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WORST IS OVER 


iS THE OPINION 
OF JOHN MOODY 


/ Tells Business Men That 


Peak of Danger is 
Passed 


OUTLOOK FOR 1921 


Situation Will Be Inherently 

Healthy in'Spring but Pros- 
perity Will Be Moderate 
and Perhaps Deferred 


out to hear John Moody of New York 
on the business outlook for 1921, e- 
fore the Toronto Board of Trade, and 
the close attention which was given 
to his forecast, indicates the large in- 
terest which the business man of fo- 
day takes in the national economics 
of trade, commerce and industry, It 
was a well tempered and logical ad- 
dress and optimistic as regards the 
farther outlook. There was, how- 
ever, a frank warning that there is 
an unsettled period of deflation still 
to be passed and that business will 
have to be content with old-fashioned 
profits for years to come. In this 
period he predicted that prices would 
be likely to tend downwards, as had 
been the experience after previous 
wars. 

Mr. Moody holds that while the 
crisis is still upon us, the peak or 
danger point has been passed, In 
this he referred rather to the finan- 
cial or economic strain than business 
conditions, in which connection he 
saw a period ahead of unsettled trade 
with further deflation. In this, he 
appears to be of a mind with lead- 
ing Canadian bankers, whose opinions 
have been embraced in business out- 
look articles which have appeared in 
THE FINANCIAL POST from time 
to time, and who recognized that in 
this country the greatest strain was 
during the first stage of the crop 
movement at a time when autumn 
trade was also demanding large cred- 
its. Now there is a tendency to re- 
duce call loans in the United States 
as in Canada, and in this the lower 
values of commodities and the ten- 
dency to reduce stocks to low levels 
is the dominating factor. 

There were three main elements in 
prosperity, Mr. Moody explained. 
These were raw materials, labor and 
capital, In Canada and the United 
States there was no dearth of raw ma- 
terials. The crisis had been brought 
about by the war period of inflation. 
which had exhausted capital and 
greatly undermined the efficiency and 
productivity of labor. When this sit- 
uation was generally recognized there 
was an almost instant suspension of 
buying andstrade and industry suf- 
fered a sudden shock. Today «this 
State of business inactivity contin- 
ued. But there was a change taking 
Place. Labor was becoming more ef- 
ficient as jobs became searce and cap- 
ital was becoming more plentiful as 
deflation progressed and basic values 
were being reached. 

Easier Money in Spring 
In the process of readjustment, 


Mr, Moody predicted that by spring 
the three elements referred to—raw 
materials, labor and capital—would 
* ina relatively healthy position. 
Money was already easier in the big 
American money markets and by May 


ve thought call money in New York 
Would be down to about 3% per cent. 


bor was already much more plenti- 


ful—in fact, many industries were 


running short time and others were 
closed down. 
in the 


But while the situation 
‘pring might be inherently healthy as 


regards these factors, business men 
Were warned that the return of pros- 
Perity might be deferred. There were 
80 many things that might develop 
in the interval that Mr. Moody would 
not venture to predict what the. ac- 


tual conditions in trade and industry 
might be, 


Period of Low Prices 


Nor would Mr. Moody predict—-or 
€xpress a desire for, for that mat er 
~* return of such prosperity as has 
recently been experienced. He ad- 


vised business men to forget about 


Profits which had vanished and to 
Willing to get back to a basis pf 


¢ 


GERMANS RECAPTURE TRADE 
WITH BRITAIN 
By Resident Representative. 


OTTAWA.—Trade Commissioner 
Harrison Watson has drawn atten- 
tion to the extent to which Ger- 
many, favored by the exchange 
situation, has begun to ship goods 
to Great Britain. He gives a 
list of the principal articles being 
imported into the United King- 
dom, and points out that it in- 
cludes a number of articles which 
Canada has been sending to Great 
Britain in considerable quantities. 


profits such as prevailed before the 
war. On the very vital question of 
the outlook for prices, he looked for 
an unsettled period, but this he pre- 
dicted would be followed by a mate- 
rially lower basis. Further, while 
there would undoubtedly be ups and 
downs, he was of the opinion that 
there would be a period of ten years 
or more—perhaps much more—in 
which the general tendency would be 
downwards rather than upwards. 


PAPER PRICE 
FIXED AT $140 
FOR TWO MILLS 


Abitibi and Spanish Will 
Get 7 Cents for 
6 Months 


By Resident Representative. 
MONTREAL.—Bearish predictions 
on newsprint contract prices for the 
early part of 1921 received their 
quietus on Wednesday when prices 
were announced officially for practi- 
cally all the Eastern Canada news- 
print mills, ranging from $130 to 
$140 a ton. The former price covers 
Laurentide, Brompton, Price Bros., 
and St. Maurice, to mention only the 
companies whose securities are list- 
ed, while the 7-cent rate covers Abi- 
tibi and Spanish River mills. The 
latter was a little higher than had 
been expected as the price mentioned 
in mills circles for these two the past 
month was $135 per ton. The explan- 
ation heard of the higher price for 
Abitibi and Spanish is that these two 
companies for the last half of 1920 
have been supplying their paper at 
$100 a ton, or 5 cents per pound, con- 
tract made very early this year, and 
that they may have considered their 
customers would not object to a little 
more considering the advantage they 
had had for the closing six months. 
Taking the $140 rate as covering, as | 
it does, the first six months of 1921, | 
the average for the year ending June 
30, 1921, would be $120 a ton, or 6 
cents per pound, whereas the average 
price charged by the other mills for 
this period would be $125 a ton, as- 
suming that the rate of $130 a ton 
applies to the second quarter of 1921 
as well as the first, which is the only 
one mentioned yet for the $130 mills. 
In the table below the daily output 
of newsprint is given for each of the 


six mills chiefly concerned, with the 
total value of this at the fixed price, 


and the value for the first quarter of 
1921, allowing for 75 days’ produc- 
tion. The largest production of news 
comes from Spanish River, which has 


been producing about 650 tons daily. 
This is cut down in the list to 500 


tons, however, owing to the shutting 
off of the most of the Espanola 
mill through low water—which should 
improve in a féw months. Brompton 
with 80 tons a day does not take into 


consideration other products such as 
board, kraft paper, ete. In the case 


of Abitibi allowance is made Tor two 
new machines of 170 tons daily; in 
Price for the new machine of 50 tons, 
and with Laurentide for two new ma- 
chines of about 130 tons extra, all of 


which goes to the New York “Times.” 
With exchange added, the daily out- 


put exceeds a quarter of a million 
in value, and for three months is, over 
$20,000,000. 
Daily Out- 
put, 1921 Value 
400 $ 56,000 
10,400 
47,450 
42,250 
70,000 
15,600 


For 3 Mos. 
$ 4,200,000 
780,000 
$,558,750 
3,168,750 
5,250,000 
1,170,000 


Abitibi 
Brompton 
Laurentide 

Price 

Spanish 

St. Maurice ...-. 


$18,127,500 
& 2,175,300 


#20,302,800 


1,790, $241,700 
Exchange at 12% 


Total 
Add 


. 
—— 


*Deducting 180 tons a day for Espanola mill 
and other low water curtailment, ee 


RETAILERS DENY 
THAT THEY ARE 
HOLDING PRICES 


Say That They Are Basing 


Figures on Replacement 
. Value 


AS TO FURTHER CUTS 


Still Lower Prices Are to Be 
Expected After the Period of 
Holiday Business Now be- 
ing Experienced 


By Resident Representative. 

MONTREAL.—To use a stock mar- 
ket term, the retail situation at.the 
present time is rather “spotty.” From 
the point of view of the banks and 
the manufacturers and the jobbers 
the chief end for the retailer is to 
get rid of his stock, even at a con- 
siderable loss, so he can place himself 
in a positiori to buy again from those 


\higher up and end the deadlock. There 


is a feeling among many manufac- 
turers and wholesalers that the retail- 
er is not cutting prices sufficiently to 


induce buying on the part of the pub- | 


lie; is not, in fact, reflecting the de- 
clines that have been put into effect 
by the mills and jobbers, and that he 
must do this before he can move his 
stocks. 

So far as the departmental stores 
are concerned, representing practi- 
cally all lines of merchandise, there 
is a tendency to deny vigorously the 
charge that their goods are not mark- 
ed at “replacement” values. It is 
generally agreed that the peak of 
prices was reached in May and June 
of this year, and the greater part of 
the merchandise on the retailers’ 
shelves was contracted for late last 
fall or early in the present year, at 
prices probably averaging 25 per cent. 
below the average of -May last. It 
is on a. basis of the former price that 
goods are marked to-day, and the de- 
partment store merchandise buyer 
claims that the manufacturers have 
not yet averaged 25 per cent. reduc- 
tion in their lines, hence that the re- 


tailers are selling below the replace- 
ment cost. 


The larger stores, at least, it would 
appear, are carefully wathcing the at- 
titude of the public, and are striving 
to liquidate their stocks, and in turn 
are buying most sparingly of new 
goods. In many cases their purchases 
are limited to ‘bargain” lots that they 
use to “sweeten” the stocks they have 
already on hand by averaging both 
at much below the former higher 
prices, and thus inducing the public 
to buy. Nearly all the large stores 
are trying sales as they never have 
done before in the “holiday” season: 
Holiday goods, so-called, have been 
kept up in price in the main with the 
hope that gift buyers will take them 


and thus offset losses on more staple 


lines that must be cut down in order 


to sell to any extent. 


Undoubtedly there is a tendency to 
withhold the heaviest cuts in mer- 


chandise of a staple line until the be- 


ginning of the year when Christmas 
buying is over, on the theory that 
some of the reductions would be wast- 


ed now when the holiday spirit rules. 


In support of this one merchandise 
buyer cited the case of a large con- 
signment of shoes being marked down 
to one-half the previous price, but 
even this failed to induce much buy- 
ing. A big sale of gloves with prices 


slashed on the other hand was quite 


successful in liquidating the stocks on 


hand. The heaviest sacrifices have 


had to be made on women’s ready-to- 
wear lines and furs, with men’s wear 
calling for substantial reductions. in 
hardware lines probably the greatest 


firmness of all exists, while china and 


glassware are advancing in the face 


of general declines. Specialty stores 
with seasonable goods as a rule are 
having a hard time to keep business 


ee the whole it would appear that 
liquidation is progressing fairly well 
bat that the public is holding off for 
further reductions and that these may 
have to be made more generally be- 
fore the loaded shelves are lightened 
sufficiently to ease the finan@jal bur- 
dens carried by the mills and ,whole- 
salers for the retail stores, by 


the banks for the mills and thle job- 
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FARMERS ENTITLED TO 
HIGHEST WHEAT PRICE | ACTIVE FEATURES 


But 
Control is Not 
Sound 


Factors at Work 
the Present ; 
Situation 


Economic 
in 


By J. COURTLAND ELLIOTT, 
Department of Economics, University of 
Saskatchewan. 


That the rapid fall in the price of 
wheat has been disheartening to pro- 
ducers and discouraging to all classes 
in Canada who understand its reac- 
tions, is merely a platitude, and there 
is no group of persons who wouid be 
more delighted to see a high price 
than the business interests of the Do- 
minion It would be to their advan- 
tage in two ways; the farmers would 
be able to liquidate their debts and 
so continue the free flow of credit 
and a high price would give them 
greater purchasing power and so the 
very desirable gradual readjustment 
to lower prices and a more normal 
condition of affairs. Consequently if 
it were humanly possible to secure 
that high price the East and the 
West would work together for it. An 
inquiry, however, into the conditions 
of supply and demand for wheat will 
explain the fall in its value and it 
may elucidate the conditions which 
are general throughout the commod- 
ity markets. 

Certain prior conceptions should 
have been formed in the minds of 
men before they come rashly to the 
conclusion that the fall in prices has 
been the result of a vast conspiracy 
to cheat the raw _ producers. It 
should be recognized that in the final 
analysis the consumer fixes the prices 
of commodities and an examination 
of the price-cutting waves and other 
manifestations of a desire for lower 
prices will indicate the new psycho- 
logical attitude on the part of con- 
sumers. The peak of prices has 
been reached because people will no 
longer purchase at those prices and a 
belief that prices are about to tum- 
ble has compelled a waiting attitude 
on their part, thus accelerating the 
movement once it has begun. In ad- 
dition, with especial reference to 
wheat, it must be remembered that 
its value and price are determined 
by world conditions and cannot, be 
set arbitrarily by any one producer. 
The adverse exchanges have forced 
Europe—the outstanding purchaser— 
to reduce consumption as far as pos- 
sible and consequently even without 
reference to the supply it might' have 
been expected that the fall would be 
inevitable. 


No Manipulation 
The general movement of raw ma- 


terials downward refutes the idea of | 


manipulation. As a matter of fact 
the world is too big to be readily 
managed, and yet so small that what 
happens to any part of it may affect 


every other part. The tendency to- 
wards lower prices is general and, 
although it is true that this year’s 
crops have been grown at a high 


level of costs, costs do not determine 
selling prices when the prospéct is 


that future costs will be Jess. Prices 


are now discounting future condi- 


tions imposed through natural condi- 
tions. There is not a grain grower 
in Saskatchewan who would purchase 
a threshing outfit now if he believes 
that he can buy one next year for 


less money, and the whole business 


world has postponed buying for the 


same reason. It is a pyschological 
attitude that cannot be overcome. 
To prove that it was natural that 
the price of wheat should fall under 
such depressing conditions is not 


to insist, however, that the present 


price is the real expression of the 


value of the wheat—the fall may 


have been too great, but without a 
doubt it is an indication of the real 
tendency in the market. Although 
the price has tumbled because of the 


world surplus, and an inelastic de- 
mand, and because the market price 


has been determined by future proba- 


bilities rather than by past consid- 
erations, it does not follow that the 
returns to the producers cannot be 
greater than they now are. 

The suggestion has been made 


that fixing again be resorted to 
ae cad aati «alread 


Government Price to the producer and to the consum- 


er. Actually, however, the consumer 
is not an altruist and rarely sees be- 
‘yond the end of his nose, demanding 
the lowest price and heedless of the 
consequences to the producer, as was 
the case with the recent sugar dis- 
aster. For Canada to take over the 
wheat crop and endeavor to hold up 
the price would bring little benefit 
for our crop would soon be under- 
sold by other producing countries. 
Moreover, price-fixing today is entire- 
ly reversed from what it was in time 
of war. Then the desire was for 
maximum ovrices, above. which sdles 
could not be effected; today the deé- 
mand is for minimum ‘prices below 
which sales cannot be made. 

In time of war the consumer de- 


manded fixed prices for his benefit; 
Continued on page 16. 


HYDRO RADIALS 
ARE NOT ASOUND 
BUSINESS PROJECT 


Evidence of Railway Experts 
Before Sutherland 
Commission 


The accumulating weight of evi- 
dence before the Sutherland Commis- 
sion is condemning the Hydro radials 
project as a practical business pro- 
position. W. F. Tye, former power 
engineer of the Canadian Pocific 
Railway, showed that the territory in 
which it is proposed to build hun- 
dreds of miles of new lines at a ter- 
rific cost is already over-railroaded, 
while operating officials of the pre- 
sent railways upset the Hydro esti- 
mates of big revenues from additional 
lines. by showing that the existing 
lines are not only handling all the 
business offered by that they could 
take care of a _ materially larger 


amount. 


Mr. Tye, in making his point that 
the projected radials were not need- 
ed, submitted figures to show that 
not only were the estimated costs too 
high for the estimated revenue but 
that the estimated revenue was high 
above what the roads could hope to 
earn. He brought up the point as to 
the advisability of building a new line 
from Toronto to Niagara when the 
present lines could be electrified. This 
point is emphasized by the fact that 
by consolidating systems in Hamilton 
it is estimated that $3,000,000 would 
be saved on the Hydro figures. 

The Grand Trunk line could, in the 
opinion of Mr. Tye, be electrified and 
operated with a having of 10 per cent. 
as compared with steam. The radial 
line would not only be unnecessary if 
this were done, but if built it could 
only be operated by taking revenue 
from a line already owned by the 


people of Canada. 


Superintendent Bowker of the 
Grand. Trunk testified that this line 
would at the present time and under 
existing conditions handle 15 per cent. 
more business if it were offered and 


with block signal equipment, when 


needed, a further 25 per cent. increase 
in business could be taken care of. 
Considerable evidence was submit- 
ted in connection with the operation 
of the Grand River Railway and the 
Lake Erie and Northern. The figures 


for the former show comparatively 


large revenue but analysis indicates 


that this is due to long haul rather 
than local traffic as the system 
handles all the Canadian Pacific busi- 
ness in the Galt and Kitchener terri- 


tory. 


The figures submitted indicated 


that on the proposed Hamilton, Galt, 
Guelph and Elmira system it would 
be necessary to do as much business 
in ten years proportionately as the 
Grand River line was doing after 


twenty year and would have to secure 
it from the same territory and obvi- 


ously at the expense of the people’s 
Grand Trunk Railway as well as the 
C.P.R. The Guelph line could not be 
expected to pay when there is a C.P.R. 
connection. with Hamilton over the 
Guelph Junction railway owned by the 
city atid from which the city gets 40 


per cent. of receipts. 


ANNUAL SUBSCRIPTION $5.00. No, 49 


“VICTORIES” ARE 
OF STOCK MARKETS 


Large Volume of Transac- 
tions Fullowing End of 
Price Control 


PRICE IRREGULAR 


Balance of Market Conspicu- 
ously Depressed—Prices Sag 
Further—Papers Fail to Re- 

spond to Favorable News 


With control of the sale of Victory 
bonds at an end the Canadian stock 
markets awoke from their quiescense 
of the past few months, and on the 
Toronto Exchange especially activity 
developed of such proportions that it 
is necessary to go a long way back 
to find a parallel. This animation 
was largely imparted by the move- 
ment in Victory bonds which were 
heavily traded in. In accordance with 
general expectations prices at once 
moved downward in these Govern- 
ment securities when the control had 
come to an end. While the first de- 
scent was sharp it was not long sus- 
tained, and although later transac- 
tions were even larger in volume con- 
siderable buying power was in evi- 
dence, with the result that practically : 
every issue strengthened its position 
although not to the point at which 
prices had been fixed under Govern- 
ment control. At present market 
levels: these Government bonds offer 
a particularly attractive opportunity 
for investment purposes, and it is 
quite apparent that many investors 
are taking advantage of the situation. 
The future price movements of Vic- 
tory bonds are of course uncertain, 
but it is generally concluded that af- 
ter the preliminary irregularity dur- 
ing the transition period from a con- 
trolled to a free market the prices 
will firm up. At least those in close 
touch with the situation are advising 
their clients not to sacrifice their 
holdings at present levels unless forc- 
ed to do so for business reasons. Pre- 
sent conditions in the financial world 
are abnormal, and when money is 
moving freely again, which may be 
within a few months, the prices of 
Victories should generally firm up. 


Banks Discourage Liquidation 
That the volume of liquidation was 
not even of larger proportions in view 


Continued on page 4, 
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A Big Adverse Trade Balance for 
Current Year 


Solving Forest Problems of N.B. .... 


Business Still Speculating as to Low 
Levels 
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Canadian Stock Movements 
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Minister claimed this—the Govern- 
~}ment soon received stumpage on 100 
per cent. of the lumber cut on the 
crown lands. In the short time the 
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Experienced Banking 
Service 


PERFECT commercial bank- 
A ing service is only evolved by 

experience. A bank’s value 
to its customer increases propor- 
tionately with the widening of its 
knowledge. 


The Union Bank has been engaged) 
in commercial banking for more 
than half a century and has at- 
tained a clear perception of its 
duties to the banking public. 
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INDUSTRIAL ADVISORS 


PROVINCE OF NB. ir rstrial revenacs hove been n-| 


Stumpage Fees Raised So A Big Change Indicated by 


High as to Curtail 
Production 


PROGRESSIVE POLICY 


Regulations of the Foster Gov- 
ernment Have Attracted 


Much Attention Outside 
of the Province 


By Resident Representative. 
ST. JOHN. — The -Government of 
New Brunswick is confronted with 
a pretty problem. On August 1 of 
this year it raised the stumpage fee 
on lumber cut on the Crown lands 
from $3.50 to $5.00 per thousand 
superficial feet. At that time the 
leaders of the Opposition were claim- 
ing that the lumber operators ought 
tc pay as high as $10.00. The Gov- 
ernment thought the situation in tHe 
industry would justify an increase to 
$5.00, and little objection appears to 
have been made bythe lessees of 
timber limits, because it was believed 
that while the peak of high prices 
had been reached there was still good 
prospects of an active market. Since 
then conditions have arisen which 
have induced lumber opérators to 
curtail their production this winter’ by 
about one-half, and the question has 
arisen whether, in view of the in- 
creasing pressure upon prices, the 
Government will be justified in collect- 
ing a stump rate of $5.00. 


In the circumstances a brief account 
of the Foster Government’s effort to 
develop a forest policy, conserving 
this natural heritage while obtain- 
ing for the province the largest 
revenue possible, may be of in- 
terest. A few years ago New 
Brunswick had a forest land scan- 
dal comparable with that which 
has recently come to light in Ontario. 
Just before the war, the then Govern- 
ment passed an act fixing the stump- 
age rate at $1.50 for a period of ten 
years. At that time the Government 
énly had two opponents in the Legis- 
lature, both French-Acadians. Shortly 
after Mr. Dugal made charges from 
the floor of the House to the effect 
that men closely associated with the 
Government had collected a mattter 


of $100,000 from the lumber operators 


for political purposes. 


Mr. Foster’s Policy 


At the next elections the Govern- 
ment was defeated, and Mr. Foster 
was called upon to form a govern- 
ment. He appointed Dr. E. A. Smith, 
of Shediac, Minister of Mines and 
Crown Lands. The Minister, compar- 
ing the returns made to the depart- 
ment with the customs figures of 
exports came to the conclusion that 
the’ discrepancy was not fully ex- 
plained by the cut on private lands. 
He also came to the conclusion that 
the system of scaling the cut was not 
calculated to. produce adequate re- 
turns. 


The Government had been in the 
habit of employing men for a few 
months to scale the cut—men who for 
the most of the year were dependent 
upon the lumber operators for a 
livelihood. In some cases they made 
up their returns from figures sup- 
plied by the private company’s book- 
keeper; in others their returns were 
more or less guesswork. Without 
general presure from the operators 
the sealers had developed the custom 
of under-estimating the cut on crown 
lands. 


The Minister appears to, have 
decided that the department’s system 
of collection was more to blame than 
the operators. In any case the opera- 
tors did not benefit to any great 
extent by the prevailing practice; if 
they did;not pay their full stumpage 
dues into the Government’s treasury 
the political morality of the time 
required them to make substantial 
contributions to the Government’s 
campaign funds. 

The Minister organized a Forestry 
Advisory Council, composed of. him- 
self as chairman, the Deputy Minister, 
the Chief Forester, and two lumber 
operators, one elected by the lessees 
of the public lands and the other by 
the owners of private forest lands. 
At the same time he began to organize 
a permanent staff of scalers, offering 
them steady employment in the vari- 
ous departments of the forest service. 
The scalers were appointed for their 
technical qualifications after passing 
an examination—not because they 
were friends of the party in power. 
When not occupied scaling the lumber 
cut, they offi¢iated as game wardens 
or rangers in the forest protection 


creased nearly three times. But this 


is not wholly explained by the changes 
in the scaling system. As a con- 
sequence of disclosures made before 


a Royal Commission the Government 


refused to abide by the Act fixing the 
'stumpage at $1.50 for ten years. It 
shortly raised the stumpage to $2.50, 
and then to $3.50, the rate which 


applied to last winter’s cut. 


POOR SEASON IN 
OKANAGAN VALLEY 


Fruit Growers Will Have to 
Use Fertilizers to Get the 
Best Results 


. By Resident Representative. 


VICTORIA. — The season just 
closed has been an unsatisfactory one 
for the fruit industry of the Okana- 
gan Valley. Adverse conditions of 
a wide variety combined to make the 
yield of most orchard crops much 
smaller than last year’s. Most dis- 
tricts reported apple production about 
50 per cent. of what it was in 1919. 
The shipping period has closed at a 
much earlier date than usual, and 
about the only variety of Okanagan 
produce still awaiting shipment is on- 
‘ions. They were caught in the fields 
by the rains of September and Oc- 
tober and in the meantime demand 
has notably slackened. 


Horticultural experts who have 
studied the situation in .the valley 
this year declare that the average 
Okanagan orchard is in positive need 
of some form of fertilizer, and that 
unless cover crops, manure or com- 
mercial fertilizers are used, the aver- 
age per acre yield will remain at a 
low figure. A contrast is offered by 
the record of the orchardists of the 
Wenatchee Valley in the adjoining 
state. of Washington, who are har- 
vesting approximately 1,000 boxes to 
the acre. 


PREPARE ROOF GARDEN 
FOR TORONTO PLANT 


Many Benefit Schemes Adopted 
on Behalf of Lever Bros.’ 
Employees 


Lord Leverhulme, the famous man- 
ufacturer of soap, who was in Toron- 
to last week in connection with the 
opening of some new buildings of the 
Lever Bros.” plant, is one of the pion- 
eers in the movement now so general 
among employers for the improve- 
ment of the health, welfare and hap- 
piness of their workers, by providing 
more congenial: factory surroundings 
and various forms of benefit schemes. 
The business of Lever Bros., Ltd., has 
branch factories established in every 
part of the world, and therefore his 
many practical benefit plans have re- 
ceived widespread application. 


In connection with the Toronto 
plant, a roof garden fitted up with 
easy chairs, palms, awnings, games, 
conveniences of all kinds for the ben- 
efit of the employees, is contemplat- 
ed. The whole of the top of the 
north building is being set aside for 
this purpose, and from this outlook a 
splendid view of the city and of Lake 
Ontario is commanded. In addition, 
rest and dining rooms for the women 
will be provided, as well as a kitchen, 
dining room and recreation room for 
men. Cafeteria and counters are be- 
ing arranged, all equipped in the 
most up-to-date manner. 


A Progress Club, with a member- 
ship representing both the manage- 
ment and employees, has been estab- 
lished in connection with the factory 
for the purpose of looking after the 
welfare of the employees. A scheme 
under which the employee shares in 
the profits of the company is also in 
operation. The basis of investment 
is the value of the service rendered. 
A period of twelve months’ service 
qualifies the worker for participation 
in the profits. Each year avery em- 
ployee under the scheme receives an 
allotment of share certificates, which 
bring him a dividend at the rate of 
five per cent. below that paid on the 
ordinary share capital of the com- 
pany. The dividends in the co-part- 
nership plan are paid in the form of 
regular preference shares and these 
may be retained or redeemed in cash. 
The scieme has been in operation 
since 1907. 


“The Law’ of Bankruptcy in Canada,” 
has been compiled by J. A. C. Cameron, 
Master-in-Chambers, Osgoode Hall, for 


Figures From 
Ottawa 


IMMENSE TOTAL 


Combined Export and Import 
Business Promises to Reach 


a New High Level on 
Basis of Dollars 


By Resident Representative. 

OTTAWA.—With the end of the 
year approaching, interest grows in 
the showing which Canadian trade is 
to make for 1920. If the present ten- 
dency continues, the combined export 
and import trade for the twelve 
months will probably be the greatest 
in history, so far as volume is con- 
cerned; but, unfortunately, the ad- 
verse turn which the balance of trade 
took some months ago, shows no 
signs of righting. The detailed fig- 
ures just issued by-the Statistical 
Department only tend to accentuate 
those of the Customs Department, 
issued two weeks ago. Although 
with only seven out of the twenty- 
two principal countries for which 
trade returns are published is there 
an adverse balance, it is so large in 
a few cases as to ‘make the total 
come out considerably on the wrong 
side of the ledger. 

For the twelve months ending Oc- 
tober, there was an unfavorable bal- 
ance of $75,854,921, as compared 
with a favorable balance for a similar 
period last year of $349,692,520. The 
reasons are obvious; the exporters of 
the old country are getting into their 
stride again, on the one hand, and 
our manufacturers appear to be let- 
ting up on their efforts to retain the 
hold they had succeeded in gaining 
during the war on the world markets. 
There is also the fact that, notwith- 
standing the warnings issued fre- 
quently for some time past, there has 
been little tendency on the part of 
importers to reef their sails. While 
imports from the United Kingdom 
have increased from $81,000,000 to 
$226,000,000, those from the United 
States have not, as might be expect- 
ed, shown a tendency to fall off, but 
on the contrary show an increase of 
about 34 per cent. 


There are certain abnormal fea- 
tures in our trade, both export and 
import, which came as a result of 
the war, and which are still reflect- 
ed. For the twelve months ending 
with October, 1919, for example, we 
exported over $75,500,000 worth of 
explosives; for the current period, 
this dropped to $1,500,000. On the 
import side, there is a drop of $11,- 
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000,000 in “articles for the army and | 


navy.” The exports also to France, 
Greece, Italy and the other countries 
to which special credits were granted, 
will certainly not be so large normal- 
ly, now that those credits are ex- 
hausted and not likely to be renewed. 
With falling prices for commodities, 
the future will show a substantial 
drop in totals. Our sugar and mo- 
lasses imports, for example, jumped 
in value since 1918 from $35,000,000 
to $91,000,000, which is due to prices 
rather than quantities. 


Some of the increases in values, 
both in imports and exports, are not- 
able. Cottons, for example, jumped 
from $69,000,000 to $128,000,000; 
flax, hemp and jute from $12,000,000 
to $19,000,000; furs from $5,000,000 
to $13,000,000; hides and skins from 
$14,000,000. to $20,000,000; copper 
from $6,000,000 to $10,000,000; iron 
and steel from‘ $149,000,000 to $200,- 
000,000; tin from $11,000,000 to $15,- 
000,000. 

In exports, while ‘there is an in- 
crease in the total exports of about 
$12,000,000 for the twelve months, the 
increase in domestic exports is about 
$31,500,000. Foreign exports de- 
creased $10,000,000. Of the forty ar- 
ticles enumerated, there were in- 
creases in 21 and decreases in 19. 
The most notable. increases were, 
cheese $10,000,000, coal $8,000,000, 
milk $3,000,000, paper $25,000,000, 
rubber $4,000,000 vehicles $6,000,000, 
wood (unmanufactured) $38,000,000, 
pulp $36,000,000. Among the most 
striking increases were those in 
grains, which totalled $92,000,000, 
and in decreases, that of meats, which 
fell off nearly $50,000,000. In the 
metal group, there were decreases in 
everything except nickel and ashestos, 


which. increased $2,000,000 nd $2,- |) 
500,000, respectively. The decreases 


were not large, however, the principal 
being iron and steel $5,000,000 and 
silver $4,000,000. The decrease in: 
flour exports of over 4,500,000 bar- 
rels, amounting to $43,5¢ YAO, 
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WINTER IN ALGONQUIN PARK 
The attractions which Algonquin 
Park affords during the winter 
months are many are varied. Tobog- 
ganing, ski-ing, skating, snowshoe- 
ing and fishing through the ice are 
the principal ones. The bush trails 
on snowshoes are a real joy and there 
is unlimited opportunity for the ski- 
er. “The Highland Inn,” owned and 
Operated by the Grand Trunk Rail- 
Way, offers comfortable accommoda- 
tion and is equipped with modern 
plumbing, steam heat, large, bright 
sleeping rooms, cosy lounging rooms 
and open fireplaces. The cusine—a 
matter of special attention. It is ad- 
Visable to reserve rooms in advance. 
For illustrated booklet, telling you all 
about it, write to Grand Trunk Ticket 
Agents or C. E. Horning, District 
enger Agent, Toronto. 
eae 


According to a return in the Sas- 
hewan House, 828 widows were re- 


ceiving pensions under the Mothers’ 
Pensions 


Pension roll for 


Ber 


e 
Cycle) 


‘| conditions 


Act on November 1. The} 
Bumber of children af ; 1,213. 


TO REDUCE PRICES 


A Merchant’s Reply to 
Charge That Values Are 
Being Held Up 


SHARP COMPETITION 


_—_—_—— 


Says That With Heavy Over- 
head it is in the Interests 
of the Retailer to Keep 
Goods Moving — 


In recent weeks there has been a 
tendency to put the blame upon the 
retailer for not reducing prices and 
taking é losses, the argument being 
that this would lead to a more rapid 
movement of merchandise and better 
with the manufacturing 
industries. The case for the retailér 
has not received much consideration. 
However, the Bache Review prints an 
interesting letter from one of the 
large department stores in New Eng- 
iand, which sets forth the position 
in which many retailers no doubt find 
themselves. This letter says in part: 

“When so much js being written and 
said against the retailer, would it not 
be fair to make an impartial examina- 
tion of his case by way of a change, in 
a spirit of fair play and a square deal? 

“Those of you who eriticize us now 
seem to forget that it was the retailer 
who first cut prices almost six months 
ago, when the manufacturers failed to 
recognize the change in the temper of 
the buying public, which the retailer was 
quick to sense through his close con- 
tact over the counter, 

“At that time the wholesaler and man- 
ufacturer was the first to criticize the 
retailer for reducing prices, telling him 
he would be unable to replace his stocks 
except at still higher prices! Had the 
retailer heeded this advice it would 
have prolonged the period of high prices, 
as none of us have heard of a whole- 
saler reducing his prices when the de- 
mand was still strong. Is this consis- 
tént with the great chorus of ‘profiteer’ 
whichthe wholesaler is lustily shouting 
to-day? 

“In spite of your undoubtedly well- 
meaning statements to the contrary, I 
assert without fear of successful con- 
tradiction that the retailers as a class 
have not been guilty of profiteering dur- 
ing the war, nor are they at this time. 
We are all marking our merchandise 
closer to-day than for many years; we 
have been reducing stocks, and buying 
only from hand to mouth, and in so 
doing are able to follow the market 
down, giving our customers the benefit 
of the new low prices. 

“IT have been in close touch with a 
great many retailers in this section and 
we have freely and frankly exchanged 
confidential information relative to our 
business, and I know that as a craft the 
retailers are doing everything possible to 
bring prices to the lowest level obtain- 
able, short of self-extermination.” 

The writer then, while asserting 
that the retailer during the last five 
years has made little, if any, in- 
crease in percentage of net profits, 
admits that this percentage expressed 
in dollars is larger than heretofore, 
but he further contends that the prof- 
its thus accumulated on his balance 
sheet were on paper only and not in 
cash in his pocket. Rising prices 
made for larger inventories,, the 
shrinking value of the dollar increas- 
ed his expenses, and then if the books 
showed the accumulation of a reserve, 
the government stepped in and took 
the lion’s share. This is what has 
been happening to nearly all busi- 
ness operations under the baleful 
workings of the Excess Profits tax. 

s * « 

The small amount left for dividends 
and reserve agaihst the inevitable 
rainy day, has, in most instances, 
been so inadequate that, the writer 
claims, the retailer should not now 
be blamed for trying to save himself 
from business disaster. He adds: 

“The nature of our business is such 
that combinations to maintain prices are 
practically unheard of, if not actually 
impossible. Therefore, the element of 
keen competition would work to lower 
prices even though the storekeeper de- 
sired otherwise. With costs of:operating 
our stores still high, our salvation lies 
in maintaining volume, and this means 
sharp bidding for the business that 
exists in our respective communities, 
and when you find retailers bidding for 
increased sales you invariably find price 
concessions. 3 

“In. further proof of my‘ assertions 
that prices are lower in our stores to- 
day, let me cite these few instances— 
just a few of hundreds I could name: 

Price Our Price 

; 6mos.ago To-day 
Women’s Suits ... $45.00 $29.75 
“ Hats 8.00 5.00 

« Hosiery 4.00 3.00 

> Gloves . 4.19 2.49 

- Coats . 39.75 21.00 

- Dresses 37.50 29.75 

Percales 69 49 
Fruit of Loom cot- ‘ 

ton sheeting .... _ ° 

“You see, gentlemen, the much abused 
retailer is not entirely without a de- 
fense. He is by no means the heartless, 
selfish, conscienceless, unprincipled 
being he is sometimes represented to be, 
and every man of the craft who takes 
pride in his occupation, and values the 
respect of his associates and the com- 
munity in which he lives, resents the 
imputations and injustices to which he 
has been subjected in just such articles 


_]as yours.” \ 


IMPLEMENT INDUSTRY 
Dominion Bureau of Statistics 
pary report on 


so 


Re 


“THE FINANCIAL POST 


tics cover the operation of 86 planjs, 
distributed by provh yes as follows: 
Ontario, 51; Quebec, 20; Manitoba, 
7; Alberta, 3; Saskatchewan. 3, and 
Prince Edward Island, 2. The total 
capital involved in the industry in 
1919 was $83,276,45v. ‘tne empioyes 
numbered 10,808, to whom the sum 


.| of $11,858,013 was paid out in wages 


and salaries. The selling values of 
the products of the various factories 
aggregated $36,703,943. 


SOUTH AFRICA PUTS 
EMBARGO ON WHEAT 


Some Illustrations of How 
Canada is Losing Her 
Export Trade 


OTTAWA.—The recent announce- 
ment that the government of South 
Africa had placed an embargo upon 
the importation of wheat, flour and 
meal into that country naturally in- 
terested the Canadian milling trade, 
as a very good and promising’ busi- 
ness had been opened up with that 
country. For the six months ending 
September of the present year the ex- 
ports of flour amounted in value to 
$3,365,665. This was a very unusual 
streak of trade however, as the ex- 
ports for the same period in the pre- 
vious year were only a little over $5,- 
000. Like a good deal of the other 
trade secured during war time, it 
seems to have come to Canada be- 
cause of the lack of competition else- 
where, 

A good instance of this is the ex- 
port trade in nails. While the total 
exported to South Africa for the six 
months ending September 30th 
amounted to nearly $1,000, it was 
nevertheless a falling off from the 
previous year. During the war, when 
the nail mills of Great Britain were 
not producing for export, a very con- 
siderable export trade was built up 
in Canada. The big nail plant of 
the Dominion Steel Company at Syd- 
ney was producing some six hundred 
varieties of nails, the vast majority 
of which were totally unknown on 
the Canadian market. Many of them 
were specially made for the South and 
West African markets. A good deal 
of this business seems to be getting 
back into the hands of the old coun- 
try manufacturers. 

Exports to South Africa for Sep- 
tember, 1920, amounted to $2,234,- 
291, as compared with $359,511 for 
September, 1919. For six months 
ending September, the total exports 
were $8,163,318, compared with $3,- 
481,585 for the same period in 1919, 
and $5,555,107 in 1918. The import 
trade from South Africa has never 
been large, the total for the fiscal 
year ending March 31st, 1920, being 
$695,583, as compared with exports of 
$8,649,756. In 1919 the figures were 
as follows: Exports, $11,992,135, 
and imports $1,300,259. For the year 
1918 the exports were over $5,000,000 
and the imports slightly over $500,- 
000.—T. M. F. 


DEMAND FOR PINK : 
SALMON FALLS OFF 


Pacific Canneries May Close if 
Present Stocks Not Soon 
Disposed of 


By Resident Representative. 

VANCOUVER.—That a serious sit- 
uation exists on the coast with re- 
gard to the salmon canning industry 
as affecting the production of pinks 
and chums, is evident from a state- 
ment by H. O. Bell-Irving, one of 
the best known canning men in Brit- 
ish Columbia. He intimates that un- 
less some action is taken at once 
with regard to the. disposal of stocks 
on hand, there will be a wholesale 
closing down of canning as far as 
these varieties are concerned. The 
local situation also obtains in the 
United States, though to a greater 
degree, Mr. Bell-Irving says. 

The canneryman says that during 
the last three years production has 
shown a large increase, while the 
market, especially in Europe, has 
fallen off. During the war the over- 
seas demand was strong and prices 
advanced. The output of Alaska 
canneries is composed entirely of 
pinks and chums. Up to 1913 the 
average output in Alaska for ten 
years was 677,000 cases annually of 
pinks and 230,000 cases of chums. In 
1918 and 1919 the average pack of the 
same canneries was 2,018,000 and 1,- 
$58,000 and this year 1,572,000 and 
967,000, respectively. 

“Tt can be readily seen,” states Mr. 
Bell-Irving, “that during the last 
three years production has been vast- 
ly in excess of the years going before 
and with the closing off of the Euro- 
pean market to the U: States it 
means -that unless steps are taken 
immediately at this end to"remedy the 


situation, it will continge to grow | pota 


more serious. In my opi the only. 


produc- 


at 


BUSINESS STILL 
SPECULATING AS 
TO PRICE LEVELS 


Many Opinions Held 
New York as to 
Prospects 


PERMANENT BASIS 


Authorities Differ as to Amount 
of Liquidation Which Will 
Yet Be Necessary to 
Reach “Bottom” 


By Resident Representative. 

NEW YORK.—In view of the fact 
that uncertainty as to the probable 
future trend of prices is generally 
admitted to be the principal stumb- 
ling block in the way of resumption 
*f normal business conditions, it is 
perfectly natural that a considerable 
amount of Speculation should be in 
evidence at present. Out of the mass 
of conflicting forecasts and opinions 
three different viewpoints may be dis- 
tinguished. 


What may perhaps be called the 
optimistic view is that prices will 
never go back to the 1914 level but 
that when stabilization is accomplish- 
ed the level will be closer to the re- 
cent peak than to the 1914 level. If 
this assumption is well founded it is 
probable that the present price ad- 
justment process has not much 
further to go and in some lines al- 
ready has gone below what will be 
its permanent level. 


A middle view is that taken by 
those who base their predictions on 
our experience during and after the 
American Civil War. It is pointed 
out that during the Civil War prices 
compared to those of 1860 rose to a 
higher level than did prices during 
the World War as compared to 1913. 
After the Civil War there was a sharp 
drop in prices comparable in severity 
to the recent drop, but this continued 
for less than six months and after 
that prices declined more gradually 
with frequent minor rallies.' It took 
approximately fourteen years for 
prices to reach the old 1860 level. 

It is pointed out that conditions 
after the Civil War were much more 
favorable to a rapid fall in priges than 
they are now. Then our’ commodity 
prices had risen to a much higher level 
than those prevailing in other coun- 
triés. Now the situation is reversed. 
Moreover after the Civil War there 
was only one country and that a very 
prosperous one in which deflation had 
to take place. Now the problem is 
world-wide. 

The pessimistic view is expressed 
by Elliott C. McDougall, president of 
the Marine Trust Company, of Buffalo. 
In a recent address he expressed the 
opinion that the fall in prices had 
only begun and that it may take two 
years for business to reach a normal 
basis. 


THE RUBBER INDUSTRY 


in 


Total Value of Products During 1919 
Nearl¥ $56,000,000 


By Resident Representative. 

OTTAWA.—The importance which 
the rubber industry in Canada is as- 
suming is shown by the increase in 
exports during the past three years. 
For the twelve ménths ending Octo- 
ber 31, 1920, the exports were $12,- 
580,214, as compared with $8,204,669 
for 1919 and $3,814,925 for 1918. Pre- 
liminary reports issued by the statis- 
tical department for the calendar 
year 1919 show the total value of the 
rubber products produced in the 32 
plants in Canada as being nearly 
$56,000,000, and on the basis of the 
respective export figures, the total 
product for the year 1920 should 
amount to over $80,000,000. 

The value of the tires produced 
amounted to about $27,000,000. The 
total capital investment .was nearly 
$43,000,000, the number of employees 
12,677, and the wages paid $11,547,- 
817.—T. M. F. 


ROOTS AND FODDER 


By Resident Representative. 

OTTAWA.—Figures just issued by 
the Dominion Bureau of Statistics 
show that Canada’s potato crop is 13,- 
000,000 bushels larger this year than 
last. The yield is given as 138,527,- 
000 bushels, as compared with 125,- 
874,900 bushels in 1919. The 1920 
acreage was 34,000 acres larger than 
that of 1919, being 818,767, as com- 
pared with 784,544 acres. The aver- 
age yield per acre for 1920 is 176% 
bushels, which compares with 163% 
bushels last year and with 146 bush- 
els, the decennial average for the pe- 
riod 1910-19. The total value of the 
to crop is estimated at $134,693,- 
000; in 1919 it was $118,894,200. The 
total value of all root and fodder 
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COLLECTIONS 
throughout the West Indies, Central and 
South America, handled promptly and at 
favorable rates. 
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PURPOSE OF BANKING 


Every dollar deposited with the bank is a dollar applied towards 
financing home industries or business: enterprise. It is at once 
thrift and expert finance to maintain a savings account. 


Branches and Connections Throughout Canada 
Head Office and Eleven Branches in Toronto 


EXPORT TRADE 


The extensive foreign connections of this 
Bank enable us to place at the disposal of 
our customers the best existing world-wide 
banking facilities. 


Our docal Manager is in a position to give 
you both assistance and advice. 


IMPERIAL BANK. 


212 BRANCHES IN CANADA. 
Agents in Great Britain; ENGLAND — LLOYDS 
BANK LIMITED, London and Branches. 
SCOTLAND — THE COMMERCIAL BANK OF 
SCOTLAND, LIMITED, Edinburgh and Branches. 


TheBank of NovaScotia 


Established 1832 


Agens in FRANCE: CREDIT LYONNA 
and NATIONAL PROVINCIAL FOREI 
LIMITED. 


$ 9,700,000 
Reserve Fund 18,000,000 


Total Assets 230,000,000 


GENERAL OFFICE - TORONTO, ONT. 
H. A. Richardson, General Manager. 


Branches at all the principal centres throughout Canada 
and in Newfoundland, Cuba, Porto Rico, Dominican Re 
public, Jamaica, and in the United States at— 
Boston Chicago 4 New York 
London, England, Branch 
55 Old Broad Street, E.C. 2. 


Collections made at lowest rates and returns promptly remitted. Accounts of 
firms, corporations and individuals carried on most favorable terms. 


Correspondence Solicited. 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, - WEYBURN, SASK. 


DIRECTORS: — Alex. Simpson, Pres., Minneapolis, ; 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weybura, 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 
burn, k.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Fereign Exchange Business Trazsacted. 


REAL ESTATE 


City Properties 
Rentals 


OSLER, HAMMOND & NANTON 


WINNIPEG 


Farm Lands 
Building Management 


IRELAND—Bank of Ireirnd, Dublin and Branches, 
LLOYDS 
BANE 
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To Invest is NOW. 


You can secure a sub- 
stantial income now which 


may not be possible even 
next year. 


Write for particulars of 
our List, which contains 
many attractive Issues. 


Campbell, Thompson & Co. 
Investment Bankers 
Canada Life Building, Toronto 


RMB 


PAST EXPERIENCE 


It thas been often shown that a 
period such as this, is the time to 
bay good Securities. 


Write for our list. 


BALI-OUR, WHITE & CO. 


Investment Bankers 
136 St. James St., Montreal 
M. 1516 


(POA oresor) 


Liberal Income 
Returns , 


| WING to the ‘abnormal condi- 
Q 


tions prevailing in the invest- 
ment markets at the present 


time the investor of to-day can ob- 
exceedingly liberal returns 


tain 

from GOVERNMENT, PROVIN- 

CIAL and MUNICIPAL BONDS. 
Ask for our list of recommendations 


Members Montreal Stock Exchange 


Men Looking For 


Adanvcement 


We need one or two men with 


courage and backbone cap- 
able of being trained for. ex- 


ecutive positions. Such men 
can double their present 
earnin capacity in a few 


days i they can ualify. If 
you are dissatisfied with your 


peoesnt earnings and are 


ooking for an opportunity to 
give expression to your real 
ability in an executive capa- 


city, where your remunera- 
tion will be far in excess of 
your present earnings, make 
an appointment with 
J. P. Prendergast, 97 Bay Street 
TORONTO 
Montreal Office, 28 Board of Trade Bldg. 


The Royal Bank of Canada 


' 


ANNUAL MEETING 


T# Annual General Meeting of the 
Shareholders of the Bank will be held 
at the Head Office, 147 St. James Street, 
in the City of Montreal, on Thursday, 
the 18th day of January, 1921, at 11 
o'clock, a.m. 
c. E. NEILL, 
General Manager. 
Montreal, December 1, 1920. 


CANADIAN CAR & FOUNDRY 
’ COMPANY, LIMITED 


NOTE ia hereby given that a dividend of 

one and three-quarters per cent. (14%) 
on the Paid-up Preference Stock of the Com- 
pany for the quarter ending December 31st, 
1920, has been. declared payable on the 10th day 
of January, 1921, to Shareholders of record at 
the close of business on the 27th day of De- 


“| x Member, 1920. 


By Order of the Board. 
A. C. .BOURNE, 
Secretary. 


A STRONG CASE 
FOR A PROTECTED 
STEEL INDUSTRY 


Hamilton Manufacturers 
In Force Before 
Commission 


FOR HYDRO DUTIES 


Robert Hobson of Steel Com- 
pany of Canada Argues 
That Present Tariff is 

Not Hign Enough 


The week’s developments before the 
tariff commission have been marked 


| by an almost solid protectionist front 
on the part of the various witnésses 
who have testified and a continued 
improvement in the way in which the 
cease for the tariff has been present- 


ed. Practical facts have been brought 
out in a business-like way by those 
testifying and these have included 
many of the leading business men of 
Ontario who are in a position to show 
what protection means for the big in- 
dustries upon the success of which 


the- prosperity of all classes in the 
community depends, 

The steel’ interests of Hamilton pre- 
sented a particularly good case which 
had the backing of deputations from 
a number of other industrial centres, 
while the fruit growers also backed 
up the tariff. At Toronto briefs were 


presented by the Canadian Manufac- 
turers’ Association, through John R. 
Shaw, for the Ontario Division, and 
T. A. Hollinrake for the city branch. 
These were much shorter than- the 
general statement presented at Win- 
nipeg, and were much more direct 
and practical in their manner of treat- 
ing points which have been brought 


forward by the low tariff and free 
trade advocates. 


For the steel industry the Hamilton 
delegation was headed by Robert 
Hobson, president of the Steel Com- 


pany of Canada, who was followed by 
such other leaders in the steel busi- 
ness as Col. A. F. Hatch, general 
manager of the Canada Steel Goods 
Company; Ross McMaster, Montreal 
manager of the Steel Company of 


Canada; C. W. Sherman, president of 
the Dominion Foundries gnd Steel, 
Limited, and A. T. Enlow, president 


and general manager of the Domin- 
ion Sheet Metal Corporation. 


It was emphasized that not only 
was there a need for an adequate prc+ 
tective tariff for the proper growth 


of the industry, but that the present 


rate was a low one and that the adop- 
tion of free trade would have a dis- 
astrous effect on the Canadian steel 
trade. The, production of steel was 
a basic industry and supplied the raw 
materials for many other lines of 
manufacturing, it was pointed out; 


the war had proven that the industry 
was a national nécessity, it was ef- 
fectively contended. 


Would Raise Duties 


Referring to the low rate of pro- 
tection at present: afforded the’ Cana- 
dian Steel industry ‘under the tariff, 


Mr, Hobson gave figures to show the 


percentage of the tariff duty to the 
f. o. b. price in the United States, 
which averaged from 4 to 13 per cent. 
He contended these figures were too 
low to serve the purpose of providing 
necessary protection to Canadian in- 
dustries. To prove this, Mr. Hobson 
said that’ the importation of steel 
from the United States since 1914 
had increased tremendously. In 1914 
this importation represented $80,063,- 
679; in 1918 it had reached $169,538,- 
669, and by 1920 had increased to 
$189,907,602. There were 65 articles 
manufactured of steel which were al- 
lowed to enter Canada free of duty. 
Some of these articles were finished 
products, while others were semi-fin- 
ished, 


Col. A. F. Hatch, general manager 
of the Canada Steel Goods Company, 
Limited, who represented the manu- 
facturers of iron and steel goo¢s in 
Hamilton, said these industries in 
1920 had imported material to the 
value of $9,534,756. Many manufac- 
turers had located in Hamilton, espe- 
cially United States concerns, by rea- 
son of the present protective tariff. 
If the Canadian tariff was reduced or 
abolished this would result in the sell- 
ing field being restricted, output 
would be reduced, and cost of pro- 
duction would would be greatly in- 
creased. On the other hand, if the 
tariff was maintained, the industrfes 
for which he spoke would be fully de- 
veloped, their costs would be reduced 
and the volume of their business 
would increase. 


Dominion Appraisal Company, Lt 
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WOULD LIFT EMBARGO 


{IS $130 A TON 3 


BEST FOR CANADA'S 
NEWSPRINT MILLS? 


Answers to Investors Who 


Bond Dealers Pass Resolution Sup- 
porting Idea—One Dissenting Vote 


At a meeting of the Bond Dealers’ 


Association in Toronto on Monday 


last the question of the “embargo” on 


é6 
the impertation of securities held Want “Lower and More 
abroad came up for discussion, and 


Stable Price”’ 
the general sentiment favored the im- Teak na 
mediate lifting of restrictions of all EUROPE’S COMPETITION 
kinds on the ‘buying and selling of 


securities in this country, It was|Not Determined by Price— 
noticeable that dealers who formerly} - No Reduction in the Cost of 
hat favored the restrictions had Production—Strong De- 


veered about and enthusiastically en- mand Likely 
dorsed the movement for an unre- % 
MONTREAL.—Some criticism has 
a resolution was adopted with but one been heard in investment circles at 
dissenting vote calling upon the Min-|the probability of newsprint prices 
the embargo as soon as it was feas-| fixed at the price of $130 a ton or 
ible. Such a movement, it was de-|614 cents per pound. Exception on 
country at large. , to this on the ground that the price 
RRR TEAS should have been higher; there is the 
price, even although this would re- 
sult in very much lower profits for 
ae. ee ae eae for The main reason lying behind the 
a g gus misgivings as to the wisdom of the 
By Resident Representative. all the greater reduction when any 
MONTREAL. — It is understood | reaction against the present prices’ 
mous Players Canadian Corporation 
which will shortly be mailed to share- 
earnings, an unusually comfortable | Price down for Canadian mills. A | 
position with regard to working capi- third reason is that some of those | 
programme. The statement will| securities as an investment would 
cover a period of twelve months end- | Prefer prices established as soon as 
only six months of the period since |More or less permanent during the 
the public issue in April last by whole of the coming year. They fear 
Pl 8 t. first prefer- |to be discounted when the price is 
Nad chuiea alkaline Bereuanee of net | fixed for the second or third quarter 
000, an amount considerably in ad-|Prefer “to know the worst,” or the 
vance of estimates made at the time | lowest price that can obtain or is 
balance sheet will show net liquid as- |™onths.. The argument in favor of 
sets in excess of $2,500,000, a some-| this is that a permanent price would 
largely accounted for by the fact that’|the course of the stock market, . 
the motion picture business is a non-|_ The whole situation, however, has 
poration is holding a large amount of | Mills and the price of $130 a ton has 
cash for expenditure on its current? been decided upon after careful con- 


stricted market. During the meeting 
ister of Finance to make an end of|for the first quarter of 1921 being 
clared, would be in the interests of the | pehalf of the investors is not taken 
anomaly of a preference for a lower 
FAMOUS PLAYERS 
the mills. 

Last higher price is that this may entail 
that the initial annual report of Fa- | Sets in. Another reason is that higher 
holders will reveal most satisfactory | 8°urces, which may in turn force the | 
tal, and a well-advanced construction who look kindly upon pulp and paper 
ed August 28, 1920, and therefore possible that might be considered as 
Royal Securities Corporation of Fa-|that a price of $130 a ton may have 
profits place them in excess of $250,-|°f the year and in their own words 
what unique current position and one tend to produce greater stability in 
inventory business and that the cor- been canvassed by the newsprint 
construction programme. 


The Corporation’s extensive con- 


is well under 
way, large new theatres being sched- 
uled to open in seven of the leading 


Canadian cities from January to June 


struction programme 


of the coming year. 


“VICTORIES” ARE . 
ACTIVE FEATURES 


Continued from page 1 
of the stringency of the credit situa- 
tion has caused comment in some 


quarters. It is understood,* however, 
that the banks have agreed to dis- 


courage the liquidation of Victory 
bonds as far as. possible in response 
to a request of the Minister of Fi- 


nance. To assist in this movement 


it is proposed that they should lend 
against the bonds as securities to 
business firms whose previous line of 
credit was exhausted. Under ordin- 
ary conditions,’ if a bank borrowed to 
the extent of a $50,000 credit, and 
came to the bank and _ presented 
$25,000 in Victory bonds with a re- 
quest for a loan against these it 
might be asked to unload them to the 
committee or on the now open mar- 
ket. Instead the Government re- 
quested that loans be provided against 
these wherever possible, and this 
policy would appear to, have Ient a 
certain support to the market. 

The feeling is now general that 
the Minister of Finance should take 
one more step towards getting down 
to real rock bottom basis with the 
financial market, and remove the em- 
bargo on the importation of outside 
securities into Canada. The main 
reason assigned for barring these was 
that large blocks might be thrown on 
the Canadian market at a more at- 
tractive price than Victory bonds oc- 
cupied at their propped-up level, and 
induce the liquidation of tens of hun- 
dreds of millions of these that would 
have to be bought up by the Govern- 
ment and thus dissipate its surplus 
funds. This reason no longer exists. 
At the reduced prices since the re- 
strictions were removed the foreign 
offerings would-lose much of their 
appeal, while the sale here of a por- 
tion probably would go far towards 
creating a market in return for Cana- 
dian wheat and other food products. 

Depression Continues 

The active trading in Government 

bonds failed, however, to stir up the 


sideration. First of all, contrary to 
the view taken in many quarters, this 
price is not an increase over that 


of the last quarter of the present 
year for the most of the Canadian 


mills, but is exactly the same price. 
With Mark at 6% Value 


Perhaps the most important objec- 
tion, at least from a_ superficial 
standpoint, is that the higher price 
would tend to bring into the country 


much larger quantities of German 
and Finnish news than would oth- 


erwise be the case. The answer to 
this by those who have investigated 
the situation in both countries is sim- 


ply that the export of European pa- 
per to the United States is not a 


question of price, but one of ability 
to obtain supplies for export. The 
Finnish mark is.down about 88 per 


cent. below normal and the German 


mark is in even worse position, down 
94%. Thus German paper and Finn- 
ish paper can be exported to the Uni- 
ted States and. sold at a good profit 


at 5 cents or even 4 cents a pound, 
and so that to carry out the other 
arguments to the logical conclusion, ' 
the mills maintain, would force Cana- 
dian mills to reduce their price un- | 
der 4 cents in order to keep out Ger- 
man or Finnish competition, some- 
thing that would be out of the ques- 
tion. However, whether German pa- | 
per does come into the United States 
will depend in the main on whether 
Germany can or cannot maintain its 
market in England, where the price 
being paid for newsprint has been a ' 
good deal higher than the United 
States would offer. It is believed that 
both Finland and Germany together 
cannot send over to the United States 
next year more than-200,000 tons of 
newsprint. 
Cost and Demand 

In general it may be said that the 
two’factors determining the price of 
newsprint for next year are demand 
and cost of production. There has | 
been no reduction in the cost of the | 
manufacture of newsprint, it is ar- | 
gued. The material that is produc- 
ing the paper for the first quarter 
of next year will be the high priced 
wood that has been secured during 
the season of 1919. 

Everything goes to show that un- 
less later next year advertising 
shows a very great slump the demand 
for newsprint will be all that Cana- 
dian mills can supply. At the pres- 
ent time there are urgent requests 
for many thousands of tons of news- 
print, without the question of price 
being 


es Company, that is doing its best, 
apparently, to get rid of its obliga- 
tions. There was an offer received 
by a Western publisher within the 
past week from German sources, but 
the price quoted, was 8% cents or 


$170 a ton, f. 0. b. New York, 


Nor is there much alarm over the 


advertising situation. There could 
be a fairly large drop in advertising 
before the production would be equal 
to the demand. Even if lecai adver- 
tising does decline largely, it is be- 


lieved in advertising circles that the 


great bulk of “national” advertising 
will continue, while many of the big 
papers have declared that as soon as 
the supply of newsprint was assured 
they would start again on circulation 
campaigns that have been interrupt- 
ed during the past three years, 
And, finally, it is asked by the mills, 
how can anyone set now a price for 
paper, or for any other commodity 
that holds any guarantee of being 
maintained for the rest of the year 
‘so as to produce the much-to-be-de- 
sired stability? Suppose $120 a ton 
were charged. What guarantee can 
there be that it will remain where 
it was? Why not, then, do as the 
mills are doing, face each quarter or 
half year as it comes, and decide the 


price for the ensuing period on the 
problems of demand and cost of pro- 
duction ? 





Why Public 
Utilities? 


T IS an axiom of invest. 

ment that the time to 

buy is when the. market 
is low. 


The securities of Public 
Utilities are to-day selling 
at their towest levels. Many 
experts are confident that 
they are now due for a rise, 


The reasons for this confi. 
dence are fully dealt with 
in a booklet reviewing the 
Public Utility situation, 
which we shall be pleased 
to send upon request. 


NESBITT, THOMSON 


and Company, Limited 


Bank of Hami'ton Bldg:, TORONTO 
Montreal! Hamulton - London. Ons 


prices may stimulate the competition 
from Scandinavian and German Let Us Handle Your 


Trust Company Business 
In the City of Montreal 


This Company is fully organized to render prompt and 
efficient service in connection with any approved class of 


trust company business. 


Our Officers would appreciate an enquiry from you. 


Crown Trust Co. 


“A Trust (Company for the Public Service’’ 


145 ST. JAMES STREET 


MONTREAL 


SAFE DEPOSIT BOXES TO RENT 


When Electric Power Fails 


Our Oil Motors keep you running. 
to run on shaft with Electric Power. 


Installed 
Inex- 


pensive to install, inexpensive to operate. No 


boilers, no coal, no ashes—just run. In large 
plants where necessary we install oil-driven 
generators to supply power. 


New and used motors, generators, etc., always 


on hand. 


Consulting Engineers 


Royal Bank Bldg., Windsor 


Electrical Equipment Specialist, 
Industrial Engineering Co. 


of Canada, Ltd. 


Carlaw Bldg., Toronto 


NIAGARA FIRE INSURANCE COMPANY 


Incorporated 1850 
Cash Capital: 


Canadian Department: 


Toronto Agents - - <= 


Head Office: NEW YORK 


$1,000,000.00 
Total Assets Dec, 31st, 1919: $11,817,340.03 


MONTREAL 


W. E. Findlay, Manager 


Murphy, Love, Hamilton & Bascom 


Corporation Trusts 


Fiscal Agent 
As Fiscal Agent for Corporations or Municipali- 


ties, this Company attends to such matters a$ 


ent of Divi 


one of Bonds an 


d 


dends and Interest, the 


Coupons, the safe 


eeping and application of Sinking Funds to 


their intended use, 


THE BANKERS 


Head Offices: 
MONTREAL 


MERCANTILE TRUST COMPANY 


HAMILTON 


of CANADA. Limited 


ONTARIO 


CAPITAL PAID UP $500,000 
BOARD OF DIRECTORS 


PRESIDENT 


CYRUS A. BIRGE 


MAJOR HENRY L. ROBERTS, 


C. C. DALTON, - Toronto 
A E, DYMENT. Toronto 
THOS. Cc. = 
SIR JOHN 8. 


VICE-PRESIDENTS 
Grimsby. 
DIRECTORS 


JAMES TURNBULL, Toronto . 


LT.-COL. W. H. MERRITT, 
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Oils, Industrial, 
Mining and Curb 
Securities 


are covered most thoroughly 
and comprehensively in the 


STONEHAM WEEKLY 
MARKET LETTER 


which has been issued every 
Friday since 1903. 


are to-day selling 
west levels, Many : 
are confident that 
now due for a rise, 


Write for copy. 


’ Chas. A. Stoneham & Co. 


Established 1903 
Stock Brokers 
23 Melinda St., Toronto, Ont. 


NAP. G. KIROUAC 


BOND DEALER 


ung SANE BLING 


QUEBEC 
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Some Interesting 
Facts 


We have some very 
interesting informa- 
tion regarding one of 
the leading Canadian 
industries—the man- 
ufacture of candy. 


rompt and 
od class of 


The growth and sta- 
bility of this business 
are not fully appreci- 
ated by the average 
individual. 


Prohibition, as pre- 
dicted, has stimulated 
the demand for 
chocolate and candy, 
and has proven of 
great benefit to the 
candy industry. 
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INVESTMENT SECURITIES — 
‘Royal Bank Bldg. - 


c., always 


ment Specialist, 


Co. 


We enjoy the confidence of con- 
servative investors, because we deal 
only in genuine investment securi- 
ties, high-grade bonds, and” gilt- 
edged preferred stocks, 


SECURITY—THEN PROFIT 


Bldg., Toronto 


\. ANGUS MACDONALD & Co 


TORONT® 


PR. PLDG 


OMPANY 


fice: NEW YORK 
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R. A. DALY & CO. 


Bank of Toronto Bldg. 
TORONTO 


RctaRoSON, SHEPPARD & THORBURN 


Toronto 
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DOWN TO NEW LOW 
LEVEL FOR YEAR 


Weakness Due to Unfavor- 
able Condition of Metal 
Market 


OUTLOOK FOR METALS 


Market Prices for Zine and 
Copper Now Below Pre-War 
Figures N otwithstanding In- 

creased Production Cost 


Consolidated Smelters was an out- 
standing feature of the stock markets 
this week, and in a large turnover im- 
parted some degree of activity to the 
markets as a whole. Opening, at 20%, 
the stock settled to a low of 15% on 
a par value of 25. There*was partial 
recovery at the close, however, the 
price moving up to 12%. 

Smelters is ever an active and pop- 
ular feature, as a result of the fact 
that it has been paying dividends 
at the rate of 10 per cent. The stock 
sold at the opening of the year at 
28%, but moved within a compara- 
tively short time to a high of 82. 
The decline has been slow but steady 
}since, keeping pace with the decline 
in market prices for metals. 

The explanation for the present low 
prices lies no doubt in the unfavor- 
able condition of the metal market. 
Metals such as are produced by Con- 
solidated Smelters have fallen in 
price in recent weeks in common 
with a decline in commodity prices 
generally. Some idea of the extent of 
the decline may be gained from the 
following figures: On August 31 last 
electrolytic copper sold at 18% cents 
per pound in New York, and three 
months later, on November 30, the 
price had declined to 13% cents. 
Within the same period prices for 
lead in St. Louis declined from 8% 
cents to 5% cents per pound, and 
zinc from 8.05 cents to 5% cents. 
For the five years before the war the 
average price of copper was 14.15 
cents per pound, of lead, 4 1-5 cents 
and of zinc 5% cents per pound, It 
will be thus seen that at the present 
market prices copper and zinc are sell- 
ing at actually below pre-war prices, 
notwithstanding. the. enormous _in- 
crease in the cost of production. Lead 
only shows an advarice and that of 
not sufficient extent to compensate for 
the increased cost of production. 

It is thought, however, that current 
prices are only temperary and that 
as soon as labor conditions adjust 
themselves, and all forms of building 
are again under way, a substantial 
improvement in the market price will 
undoubtedly follow. During the war 
and since Consolidated Smelters has 
established a world-wide market for 
its goods, especially for copper and 
zine. During that period it has made 
many important improvements in its 
metallurgical processes, which have 
substantially reduced the cost of pro- 
duction. Whereas bef.u.< the war pro- 
duction was entirely confined t6 lead, 
of which the daily output was 65 tons, 
the company now refines zine and 
copper as well, over 70 tons of zinc, 
and over 20 tons of copper being the 
daily output, while production of lead 
has been increased to over 80 tons 
daily. It is said that the company’s 
mines have been developed to such an 
extent that ore reserves for many 
years are now available, and the 
smelters and refiners are in the best 
condition for large production at low 
costs. More than 2,000 workmen are 
on the company’s payroll and the in- 

| crease in wages alone since the war 
amounts to more than $1,000,000 a 
eae, while other costs have also ad- 
vanced. 

The question of dividends for the 
last quarter of 1920 is causing some 
anxiety in market circles in view of 
the altered market outlook. Ordinari- 
ly the board of directors deal with 
this matter during the first week in 
December, so that some announce- 
ment on this point may be looked for 
shortly. 
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Boards of Trade Encourage Greater 
Production 


The convention of Associated 
Boards of Trade and Chambers of 
Commerce at Belleville went on re- 
cord in favor of.a bonus on low-grade 
iron ore which must be beneficiated 
before.smelting. Resolutions sponsor- 
ed by the Sudbury, Fort William and 
Port Arthur boards proposed bonuses 
of 50 cents to $1 a ton. J. A. Young, 
of North Bay, read a communication 
from the, Mining Association suggest- 
ing that the Boards of Trade place 
themselves on record-as favoring the 
principle involved and then appoint 
a committee to co-operate when the 
matter is in shape to be placed before 
the Government in a concrete way. 


MAY BE RUNAWAY 
MARKET IN STEEL 


Canadian Prices Reduced by 
Ruling of the U.S. Steel 
Corporation 


Developments in the steel market 
are the outstanding feature of the 
week in machine, iron and steel cir- 
cles. Some of those who watch the 
market closely believe there are 
symptoms of a runaway market if 
those at the head of affairs do not 
hold the thing in check. The first an- 
swer of the corporation to the inde- 
pendents was the announcement— 
hardly made officially yet—that Can- 
adian business would now be regard- 
ed as domestic trade by the United 
States rollers. For some time past 
Canadian orders have been regarded 
as export trade, and carried a higher 
price as a result. It means that 
there will have to be considerable re- 
adjustment in order to protect the 


business already on the books of the | 


corporation, and some of it has been 
waiting there for a year now. Where 
a definite price has been given on a 
j contract it is not considered neces- 
sary to make allowance, but where 
material is bought for warehousing, 
or where the sale of the product de- 
pends on current quotations, there 
will probably be 4 transfer of the 
business from the old figure to the 
new. At least that is the ¢xpecta- 
tion in the Canadian market. 


JAM INDUSTRY. 
NEEDS PROTECTION 


The Conditions in the Market 
at Present Are Very 
Unstable 


HAMILTON.— Jams, like many 
other commodities, are passing 
through a period of readjustment 
which is all the more accentuated by 
the rapid changes in the price of 
sugar. Canadian jam manufacturers 
point out that strawberry and rasp- 
berry jams were packed when sugar 
was at its peak prices, but notwith- 
standing this fact prices are on a 
downward trend. Quotations at the 
moment are lower than the opéning 
prices on this year’s pack, but, ac- 
cording to manufacturers, these 
prices mean a considerable loss to 
them. At present manufacturers are 
making little effort to sell their 
goods; that is, they are not forcing 
sales. Most of the factories are 
closed, but they are taking care of 
all orders that arrive. 

Manufacturers state that the high 
price of sugar was caused chiefly by 
speculators leading the public and 
manufacturers alike to believe that 
there was a world shortage and inci- 
dentally forcing the market to high 
levels. They claim that, according to 
the law of supply and demand, 
the price of sugar had no reason to 
go beyond 14 cents per pound. Had 
this been the case the present de- 
pressed condition in trade would not 
have existed. In the opinion of jam 
manufacturers the sugar market is 
now stable. 

Senator E. D. Smith, of E. D. Smith 
& Son, Winona, Ont., in addressing 
the tariff commission in Hamilton, 
reviewed the jam situation at some 
length. In part, he referred to the 
return of British competition in the 
jam trade, and deseribed as visionary 
the proposals of the Canadian Council 
of Agriculture for free trade with 
Great Britain. He was equally criti- 
cal of the item in their platform rec- 
ommending free trade in all food- 
stuffs. He asserted that labor in 
Britain today costs only half as much 
as in Canada, and sugar, glass and 
tins were all cheaper in Britain than 
in this. country. 

The situation as far as the Cana- 
dian manufacturers concerned, 
Mr. Smith added, had been aggravat- 
ed by the position of the exchange 
and that British competitc ‘agin 
able to land in this fountry a 
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Timber Cruises Valuation and Maps 
The largest house of its kind in America 


JAMES W.SEWALL 


Forest Engineer 
Southern and Central Office 


832 Munsey Bidg., 
Washington, D.C.. 


Northern Office 
OLD TOWN, MAINE 


OTTAWA COUNCIL 
HAS OFFER FROM 
STREET RAILWAY 


Figure Said to Have Been 
Five and a Half 
Millions 


THE CITY’S POSITION 


Could Pay $6,000,000 and 
Spend $1,000,000 on Exten- 
sions, Breaking Nearly 
Level at Five-cent 
Fare 


By Resident Representative. 

OTTAWA.—The Ottawa city coun- 
cil has voted down an amendment of 
Ald. Ellis by a vote of 13 to 8 to sub- 
mit a plebiscite on the question of 
asking federal legislation to provide 
that the agreement between the city 
and the Ottawa Electric Company be 
amended to allow the city to take a 
vote as to taking over the railway 
after securing a price by arbitration. 
The board of control of the city re- 
cently had a conference with the com- 
pany when the latter submitted a 
price it was prepared to accept. This 
price the mayor and controllers were 
in honor bound to keep secret unless 
they were prepared to recommend its 
acceptance by the council. As they 
were not prepared to do this, the fig- 
ure was not znnounced, although 
there is much curiosity regarding it. 
One of the controllers, however, men- 
tioned the sum of $5,500,000 inciden- 
tally, and gave the council the im- 
pression that such was the sum in 
question. 


Some of the company’s advocates 
in the council recently submitted some 
interesting figures regarding the po- 
sition and financing of the company, 
which are looked upon as having been 
furnished from headquarters. The 
replacement value of the concern was 
placed at $7,193,621, and the depre- 
ciated :value at $5,211,070. With an 
allowance made for water lots, not 
included in the valuation, the total 
would be around six million dollars. 
The net earnings of the’ company in 
1918 were $477,010, and in 1919 $547,- 
178; In the latter year $281,580 went 
to dividends, $29,975 to interest on 
bonds, $170,000 to reserve deprecia- 
tion, $542 to profit and loss and the 
balance in government and city taxes 
and mileage to the. city, the latter 
receiving $34,796. 

It was pointed out that if the city 
bad owned the road in 1919 at a $6,- 
000,000 purchase. price, the same 
earnings would leave a surplus of 
$10,000 with a five-cent fare. It was 
pointed out that if the city spent $1,- 
000,000 on extensions, making the to- 
tal cost $7,000,000, and making, al- 
lowanece for the ¢xtraordinary expen- 
ditures by the company in 1919 be- 
cause of the strike and other rea- 
sons, it could come within $7,000 of 
breaking even on a five-cent fare. 
— A 

PORTO RICO RAILWAYS 

The October earnings statement of 
the Porto Riio Railways Company 
shows gross amounting to $123,917 as 
compared with $95,171 for the same 
month in 1919, an increase. of $28,746 
or 30.2 per cent. Net for October total- 
ling $58,917 showed an increase of: $5,- 
656 or 13 per cent. 

For the ten months ending with Oc- 
tober the gross amounted to $1,151,240, 
an increase of $215,763 or 23 per cent. 
over the corresponding ten months in 
the previous year, while net amounting 


to $460,616, was higher by $94,802 or 
29.9 per cent. 


CONSOLIDATED SMELTERS , 
" The Consolidated Mining and Smelt. >i 
Company reports ore receipts at Trai’ 
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The Money in ? 


WINDSOR 


Ojibway, Sandwich, Walkerville 
Ford (The Border Cities) 


HE 1911 Census gave the population of- the 
Border Cities as 23,771. The population ta- 
day is some 52,000. 


Labor conditions in Windsor are responsible for this 
unusual growth. There is work in Windsor for 
everyone, and the wages are the highest paid in 
Canada. Within the last ten years the Border 
Cities have more than doubled their population and 
have become the third largest manufacturing centre 
in Ontario. 


Advertising pays almost anywhere. Advertising 
pays doubly in a good wage earning community. 
Windsor is entitled to first consideration from’ every 
manufacturer with an article to sell. Money is 
loose, and the market is good. 


We have a few typewritten copies of an independent 
report issued recently by a trained investigator from 
the outside, and will be glad to send these to manu- 
facturers considering Windsor, also copies of the 
investigator’s special reports on their individual 


products. Write— 
SUN (Morning) 


BORDER CITIES star cvenins) 


WINDSOR, Ont. 


Blankets the District 
W. F. HERMAN, Proprietor 3 
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SPECIAL TO PAPER AND TEX TILE MANUFACTURERS 


L. B. HOLLIDAY & Co., Limited 


: MANUFACTURERS OF 


ANILINE DYES AND COAL TAR PRODUCTS 
HUDDERSFIELD, England 
have opened a Canadian Office and Warehouse at 
27 St. Sacrement Street, MONTREAL 


STOCKS MAINTAINED Phone Main 8105 
IN CANADA “DYEWARES MONTREAL” 


Samples on Application 


Dominion Textile Company 


Limited 


Manufacturers of 


COTTON FABRICS 


- 


MONTREAL TORONTO WINNIPEG 


PROTECTION OF SECURITIES 


A box in our safety deposit vaults is the best insurance 
against loss of your securities, jewellery and valuable 
papers by fire or burglary. We invite you to call on 
us, so that we may shew the facilities which we offer to 
those desiring to rent Safety Deposit Boxes. 130 


‘ 
. 


HEAD OFFICB: 


TORONTO BRANCH: 


BRUCE L. SMITH, 
‘#59 Yonge Strect. 


Manager. 


Woods Manufacturing 
~ Company, Limited 


Tents 
Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


Juteand - 


Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


HEAD OFFICE 
MONTREAL 


Century Coal Company 


310 Dominion Express Building 
MONTREAL, QUE. 
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Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


Incorporated by Act of the Parliament of Canada 
BANK BONDS, STOCK 
IER MONETARY DOCUMENTS 
' OTHER MONETARY J 
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STOCK DIVIDEND 
WORTH IN CASH? 


One of the Problems Income 
Tax Department Hasn’t 
Answered? 


” THEY ARE TAXABLE 


But Shareholder Who Receives 
a Stock Dividend Gets No 
Cash and Doesn’t Know 
How Much it Brings Him 


At the last session of the Domin- 
ion Parliament an amendment to the 
Income Tax Act was’ passed provid- 
ing for the taxation of stock divi- 
dends as income. The amendment 
was passed through at about the 
same time that the United States Su- 
preme Court gave out its decision 
that stock dividends were not in- 
come and for that reason could not 
be taxed as such, 

By the amendment to the Canadian 
Act, no provision was made for de- 
termining upon what basis stock divi- 
dends should be taxed, and as a re- 
sult shareholders in the two or three 
Canadian companies who have recent- 
ly declared stock dividends have no 
way of determining how to show the 
dividend on their income tax reports, 
and directors of companies which 
would like to declare stock dividends 
do not know what the result of their 
action would be. 

As a matter of fact, officials of 
the Income Tax Department them- 
selves do not know ‘how they will 
convert stock dividends into a speci- 
fied income worked out into dollars 
and cents. One of the “department’s 
experts told THE FINANCIAL 
coun morad Peg 2 individual case 

ould proba deci 
se y ded upon by 

Some Difficult Cases 

There are many difficulties which 
have cropped up as a result of the 
amendment. To quote a hypotheti- 
cal case: a@ concern with a paid up 
capital of $1,000,000 and a reserve 
of -$250,000 decides to make a dis- 
tribution of its reserve in the form 
of a stock dividend. Before the divi- 
dend the balance sheet reads: 
ASSETS $1,250,000 
LIABILITIES— 

Capital Stock. - $1,000,000 

Reserve ....... 250,000 : 

———-— $1,250,000 

A 25 per cent. stock dividend is de- 
clared. Now the balance sheet reads: 
ASSETS $1,250,000 
LIABILITIES— 


Capital stock 


‘$1,250,000 
The reserve ha 2 


s been wiped out en- 
tirely, yet not one of -the ‘individual 
shareholders has received a cent of 
it, nor has his interest in the com- 
pany increased. The shareholder re- 
ceives nothing, yet according to the 
amendment, he is liable to income 
tax. But how is the shareholder to 
value the dividend when he is mak- 
Ing up his income tax returns? It 
would obviously be unfair in many 
cases to take the par value of the 
stock, for there are many stocks of 
$100 par value selling at a paltry fig- 
ure and many of the same par value 
selling at se¥eral times $100. 

Providing the stock were on a divi- 
dend basis, the earning power of each, 
individual shareholder’s portion of 
the total capital stock is increased. 
An official of the department gave 
this as sufficient reason for the taxa- 
tion of the stock dividend. But “in 
such a case the increased dividends 
themselves are taxable and the share- 
holder is thus taxed twice by rea- 
son of the stock dividend. 

In the case of an ordinary stock 
dividend, declared for the purpose of 
transferring surplus to capital, there 
are many shades of opinion as to 
what is accomplished by such a move. 
Possibly any advantage either to the 
shareholder or the company is more 
apparent than real, but the in- 
come tax department evidently takes 
the view that the shareholder bene- 
fits by the declaration of a stock divi- 
dend. 


This, however, does not complete 
the list of difficulties the amendment 
has brought up. There is the case 
of a company reorganizes, in- 
creases its capital from, ‘say $500,- 
000 to $5,000,000, and gives two or 
three shares of stock in the new 
company for each share held in the 
old. There is a great deal of doubt 
as to what the ruling of the depart- 


very doubtful if such a distribution 
could be considered a stock dividend. 
It is merely the exchange of stock 
in one company for stock in another. 

A third knotty problem could be 
brought forward. How about the 
company that gives valuable rights 
to its shareholders for subscription 
to a new stock issue. A company, 
for instance, whose stock is selling 
at $200 a share decides to issue 100,- 
000 shares of stock at $100 a share 
and gives the shareholders the privi- 
lege of subscribing pro rata to the 
new stock according to the amount of 
their holdings. The “rights,” it is 
obvious, are worth about $100 a 
share. Such a distribution, and it 
would not be without precedent, 
would be*’as valuable to the share- 
holders as a cash dividend of large 
proportions. Yet there is no divi- 
dend either in cash or stock- and the 
income tax. laws would not seem to 
apply. The shareholder who sold his 
right? might receive certain sums 
for them which might be considered 
as income, but the shareholder who 
exercised them and purchased stock 
at $100 a share would receive noth- 
ing in cash. Would he pay income 
on the benefits he derived? 


OUTLOOK FOR N.S. 
CONSTRUCTION CO. 


Dividend May Be Paid Follow- 
ing Annual Meeting This 
Month 


ny 


By Resident Representative. 


HALIFAX.—The Nova Scotia Con- 
struction Company is an organization 
whose head office is in Sydney, but 
whose chief operations are carried on 
from Halifax as a centre. Its capital 
is $300,000, and it has had some very 
large contracts. The biggest of these 
was the million dollar pier for the 
railway department, the well-known 
pier 2 of war times. They also built 
the pier for the Furness line at Hali- 
fax, second only in size to Pier 2. 
C. J. Burchell, K.C., one of the lead- 
ing barristers of Halifax, is a direct- 
or, and the manager is Mr. Lindsay, 
an engineer of repute. They have at 
present under contract an addition to 
the Victoria General Hospital here, 
the figure for which is $500,000; the 
Richmond school. in Halifax for the 
board of school commissioners, $300,- 
000; they have just finished a branch 
bank building for the Royal Bank, at 
$70,000, and they have a contract 
with the government for a railway 
bridge at Sackville, N.B. : 

If it were not for this last men- 
tioned contract, THE FINANCIAL 
POST is informed by one of the di- 
rectors, there would be no doubt 
about the payment of a dividend in 
the immediate future, but as it is, 
no one can say whether the company 
will find itself, at the annual meeting 
which is to be held in Sydney in De- 
cember, in a position to declare any- 
thing for the shareholders this year. 
It is three years since the company 
paid a dividend, the last payment be- 
ing -in 1917. .They have paid divi- 
dends as high as 10 per cent. 


TEXTILE PRODUCTS 
OVER $80,000,000 


Industry Had a Good Year in 
1919—Quebec Leads in 


Production 


By Resident Representative. 

OTTAWA.—The Canadian textile 
industry had a very good year during 
1919.. Official figures show that there 
were 27 plants in operation, of which 
12 were in Quebec, 11 in Ontario, 3 
in New Brunswick and 1 in Nova 
Scotia. Quebec is the centre of the 
industry. Of the $58,732,941 invest- 
ed in it, $37,962,311 is to be found in 
that province. Ontario comes second 
with $13,632,846, Nova Scotia $4,- 
636,587, New Brunswick $2,501,179. 
The distribution of capital is as fol- 
lows: Land, buildings and fixtures, 
$14,016,973; machinery and tools, 
$21,200,219; materials, stocks in pro- 
cess, finished product, and miscel- 
laneous, $12,022,193; cash, trading 
and operating accounts, $11,493,556. 
The number of persons employed is 
given as 16,124, the wages and sala- 
ries paid during the year being $10,- 
981,091. Of the employees, 7,405 are 
female and 8,719 male. The cost at 
the mill of the material used during 
the year was $43,816,517. The value 
of the year’s product at the mills was 
$82,642,949. 

The growing importance of the in- 
dustry is to be seen in the increase 
of the exports of cotton goods during 
the last seven years, the returns be- 


ing for fiscal periods. In 1913 their 


value was $124,551; 1914, $190,196; 
1915, $506,907; 1916, $1,815,846; 
1917, $21,481,116; 1918, $2,620,095; 
1919, $3,492,205; 1920, $6,148,697. 


BY ATLANTIC 


UNDERWEAR CO. || 


Made in Spirit of Caution 
Characteristic of the’ 
Times 


IN GOOD SHAPE 


Earnings Are Well Maintained 
—Reductions in Woollen 
Goods, Little Change 
in Cotton 


By Resident Representative. 

HALIFAX.—The directors of the 
Atlantic Underwear Company have 
declared a dividend for the year of 
five per éent. on the ¢ommon: stock, 
payable on December 15th. This 
compares with seven per cent. declar- 
ed last year. The reduction of the 
‘dividend indicates no lessened ability 
te pay the dividend last. year, for it 
is understood the company has a) large 
volume of liquid assets and could 
quite easily have adhered to the divi- 
dend of a year ago. It is simply an 
example of extreme caution. 

The company, whose works are at 
Moncton, is in the eighth year of its 
existence and has been prosperous 
from the very first, with none of the 
initial difficulties generally experienc- 
ed. They have the advantage of 
natural gas which costs a mere. bag- 
atelle, compared with the huge sums 
that have to be paid for coal by other 
companies engaged in a similar busi- 
ness in these provinces. The volume 
of trade was somewhat less than dur- 
ing the past three years but it has 
kept up satisfactorily and quite in 
line with that of any other of our fac- 
tories and was quite up to expecta- 
tions. 

Large sums have been put into plant 
frém earnings and the mills are in 
first class condition. The company has 
just completed a community house for 
the accommodation .of the women 
workers in the mills, which will have 
the effect of stabilizing the labor situ- 
ation. There has been a reduction of 
30 per cent. in the price of two or 
three lines of their goods, a reduction 
that has been made also by Stanfields 
and other concerns in the underwear- 
making business. This reduction ap- 
plies only to the goods which are more 
completely of wool, because of the re- 
duction in the cost of that raw mater- 
ial. But ‘there has been no reduction 
worth mentioning in the prices of lines 
where cotton predominates and in 
which the raw material costs are. as 
great as ever. The consumer who 
buys all wool will have an advantage 
but he who gets other lines will not 
find himself much better off in the 
meantime, whatever the future may 
tevelop. There is a good sale of the 
heavy woollens to men in the woods 
and others who have work in the open 
during the severe winter weather. 
These: probably will rejoice at the re- 
duction. 


The Atlantic Underwear Company 
has a capital stock of $200,000 com- 
mon ard $200,000 preferred. The lat- 


ter carries a dividend of seven per 
cent. 


OUR MEAT EXPORTS 


A Big Drop in Value During the Past 
Year 

Exports of meat from Canada -for 
the year ending October show a de- 
crease compared with last year of the 
large total of 127,829,500 pounds. 
The decrease represents a value of 
over $48,000,000-on the year’s trade. 
The export figures for two years, re- 
portea by the Dominior Bureau of 
Statistics, are given be: )w: 
1919 208,906,038 Ibs. 
1920 148,674,000 Ibs. 
1919 18,002,313 Ibs. 
1920 4,851,200 Ibs. 
1919 129,944,411 Ibs, 
1920 85,916,000 Ibs. 
1919 11,398,393 lbs. 
1920 980,458 lbs. 

‘There was an offset of rather less 
than a million dollars in the increase 
of “other meats” exported, a classi- 
fication that includes game and poul- 


try. 
SHAREHOLDERS’ LIABILITY 


Bacon and Ham 


Canned Meats .. 


Montreal Court’s Attitude in Regard 
to Shares Granted 


By Resident Representative. 
Mentreal.—An important judgme¢ht 
in reference to the liability of share~ 
holders to pay the full amount upon 
their stock in a joint stock company, 


and the possibility of the court void- 
n 2 ee 


CONCORDANCE 
_ tothe 


COMPANIES ACT 
DOMINION INCOME WAR TAX ACT 
INCOME WAR TAX ACT 
BUSINESS PROFITS WAR TAX ACT 
By LESLIE G. BELL of the Montreal Bar 


The increasing . number of incorporations 
and the growth and importance of legislation 
governing such bodies make it a very useful 


Price, limp leather binding, $5.00 Mati 
your order to-day, as the edition is limited. 


THE CARSWELL COMPANY, LIMITED 
145-149 Adelaide St. W, Toronto, Canada 


_ ESTABLISHED 19 
BRADSTREET’S 
Offices Throughout the CivilizedWorld 
We Present a Record-- 
Not a Prospectus 


Reputation gained by years of 
vigorous, ener po ag and 


John A. Thompson 


General Manager Western Canada 
ONTO 


Government, Municipal 
" and 


Corporation Bonds 
To Yield 


§.90% to 74%. 


We have a very complete 
list. Before investing se- 
cure particulars of our 
offerings. ' 


‘nuhiainiijjtomaneania:. 


EASTERN SECURITIES 
COMPANY, LIMITED 
St. John, N.B. Halifax, N.S. 


CANADA PERMANENT 
MORTGAGE 
CORPORATION 


Quarterly Dividend 


Notice is hereby given that 
a Dividend of TWO and 
ONE-HALF PER CENT., for 
the current quarter, being at 


the rate of 


TEN PER CENT. PER 
ANNUM 
on the paid-up Capital Stock 
of the Corporation, has been 
declared, and that the same 
will be payable : 
MONDAY, THE THIRD 
DAY OF JANUARY 
next, to Shareholders of 
record at the close of busi- 
ness on the Fifteenth day of 
December. 
By order of the Board. 
GEORGE H. SMITH, 
Assistant General Manager. 


Toronto, November 24th, 1920 


ALGONQUIN PARK IN WINTER 


A handsome illustrated booklet en- 
titled “Enjoy Winter in Ontario 
Highlands,” has been issued by the 
Grand Trunk Railway. The publica- 
tion deals with winter sports in Al- 
gonquin Park, and gives particulars 
of the well-known Highland Inn, 
which offers first-class accommoda- 
tion to visitors. Write for copy of 
booklet to Grand Trunk Ticket 
Agents or C. EB. Horning, District 
Passenger Agent, Toronto. 


“ALGONQUIN PARK IN WINTER” 

Write to the undersigned for a copy 
of booklet entitled “Enjoy Winter in 
Ontario Highlands,” an illustrated 
descriptive publication giving all par- 
ticulars of the -famous Algonquin 
Park in winter. All information will 
be cheerfully sent on application to 


‘Grand Trunk Ticket Agents, or C. E. 


Horning, District Passenger Agent, 
Toronto. 


been donated to them. The inquiry 


was in reference to the Compagnie 
Industrielle _ d’Immeubles, _Limitee 
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Shares of 


WEST DOME 
CONSOLIDATED 


Interesting 
Developments 


Imminent in 
this Gold Stock. 


Information from 


Howard Graham & Co. 
TORONTO 


Fairbanks, Gosselin 
& Co. 


(Members Montreal Stock 
Exchange) 


STOCKS 
BONDS 


103 Notre Dame Street W. 


Brokers and Salesmen Wanted 


to sell securities of an established indus- 
trial profitable corporation. Details on 
application. 


L.N. Rosenbaum & Co. Inc. 
135 Broadway, New York City, N. Y. 


W. ROSS ALGER & CO. 


Investment Bankers 
: Municipal and 
Dealers in Governanent. junicipal 
We specialize in Western Bond Issues. 
EDMONTON and CALGARY, ALBERTA 


ALLAN, KILLAM, McKAY, Ltd. 


McLeod Building, Edmonton, Alberta 
Special attention given to interests 
of out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 
Rental and Property Management 
a Specialty. 


| DISTINCTIVE BUILDINGS 


COBB 


ARCHITECT, TORONTO 


are all-important consides- 
ations in the selection ef @ 
depository for 

a business reserve, 

a sinking fund, - 

'a personal account. 
The UNION TRUST COMPANY'S 
resources and its conserva 
tive management establish 
the element of safety; 
Its method of adding 4% 
interest regularly to the 
account, gives a maximum 
return on the sums involved. 

All accounts are subject te cheque 


| Union Trust Company 
MERRY 7 GOOLE RRAM, Prevésent 
en en ont eee Soe 
] 4? on Sevings ~ Mthdrawable by Ghogue 


—. ae 


Milton Hersey Company 
Limited 


Industrial Chossiata, Consulting 
Engineers and Inspectors 
Testing and Inspection of all 
Materials 
Mining Engineering and Mine 
Management 
Specialists in Paving Engineer- 
ing and Testing of all Building 
Materials 


MONTREAL — WINNIPEG 


Your Interests in Alberta 

int this firm your adviser and 
co ie with Western 
real estate, industrial and 
cial locations; 


1/1910 res 
Below are given the comparative | 
ye month of October in} Sch 


MAKES OUTLOOK 
BRIGHT FOR CPR. 


Advance of $2,353,040 for 
October Over Last 
Year 


AHEAD OF 1919 


Final Result Should Show Gain 
and Good Margin on Divi- 
dends—Expenses Down . 
to 69% 


By Resident Representative. 

MONTREAL.—The statement of 
earnings of the Canadian Pacific Rail- 
way Company for the month of Oc- 
tober is in many respects the most 
satisfactory that has been issued in 
several years, for it indicates that the 
recent increases in the rates are en- 
abling the road to catch up with the 
heavy costs of operation. For the 
month of September the increases 
were applicable only to a part of the 
month, but at that big previous de- 
clines in net earnings were almost 
stopped, The net-result to date for 
the ten months of the present year is 


|| that whereas at the end of September 


the net earnings were $3,896,129 be- 
hind the total up to that date in 1919, 
at the end of October this loss is re- 
duced to $1,543,089. This was due to 
the net for October being $2,353,040 
ahead of 1919. With another month 
as good as October the net earnings 
for the eleven months would actually 
exceed those of 1919 and justify the 
prophecy of the president out West 
this week that the dividend of 7 per 
cent. on railway operations would be 
earned. Indeed it seems fairly certain 
now that there will be a margin well 
above that of last year. One might 
hesitate, however, to picture the po- 
sition had the recent increases not 
been granted. 

The record for October is most 
satisfactory in another respect. The 
gross earnings of $24,800,632 consti- 
tute a new high record of earnings 
for a single month in the history of 
the road, a record held up to this 
time by September, whose total is 
now exceeded by $4,800,000. In addi- 
tion the net earnings are the largest 
of any October in the history of the 
company as well. 


From 15.6 to 31 Per Cent. 
Leaving figures for the moment 
and working out the results on the 
basis of percentages a clearer view 
may be secured of the changes the in- 
creased rates have effected. For the 
year to date the expenses amount to 
84.4 per cent. of the gross earnings. 
For the month of October alone the 
expenses are only 69 per cent. of the 
gross earnings. Or in dollars, in Oc- 
tober the net earnings were $31 out 
of every $100 gross, whereas in the 
year to date the net amounted to only 
$15.6 out of every $100 gross. As 
compared with one year ago the net 
was 31 per cent. against 29 per cent., 
and the net earnings for the ten 
months of 1919 were 20 per cent. of 
the gross, so that October far exceeds 
the position of one year ago. Some 
allowance must, of course, be made 
for heavier freight traffic in lowering 
the percentage of expenses, but in 
the main the improvement is due to 
the betterment in rates, and this will 
continue for some time to come. 
The tables below will indicate clear- 
ly the main features of the relation 
of the past month of October with 
previous months, and the ten months’ 
record with those of previous years. 
It will be seen that the nearest ap- 
proach to the large volume of net 
earnings for October was in 1915,but 
that total was over $1,000,000 behind. 
In the ten-month period the net covers 
earlier years that fell far behind, so 
that the net earnings to date, $26,857,- 
961, are less than any other year since 
1910. The figures compare as fol- 
lows: 
Highest Net to Date 
Oct. ; Gross . Net 
$24,800,632 $7,700,822 
18,296,652 5,347,781 
15,682,780 5,085,835 
14,783,774 5,054,701 
5,674,739 
6,579,434 
3,321,328 
5,602,858 
5,060,887 


14,480,206 
$1,060,397 
11,207,991 4,681,104 
10,229,371 4,505,161 
Ten Months’ Record Still Behind 
Ten mths. Gross Net 
$172,288,085 — $26,857,961 
142,586,626 28,401,051 
28,292,903 


124,127,290 37,376,847 
113,900,875 £891,110 
\ 31,468,501 

29,944,471 

$7,211,092 

37,305,286 

30,460,424 

29,363,133 


es 


THE FINANCIAL POST 


grew by only 29 per cent. As com- 
pared with the gross of one year ago 
October’s increased by 385 per cent. 
The figures are as follows: 

How Past Two jrears Compare 
Oct. 1920 1919 Increase 
Gross.. $24,800,632 $18,296,652 $6,503,979 
Exps... 17,099,810 12,948,870 4,150,939 

Net ..$ 7,700,822 $ 5,347,781 $2,853,040 
10 mos. end, 
Oct.31 1920 1919 Increase 
Grs. $172,238,035 $142,536,626 $29,701,408 
Exp. 145,380,073 114,185,575 $1,244,497 


Net $ 2@857,961 $ 28,401,051 *$1,543,089 


“Decrease. 


BIG IRON AND STEEL 
INDUSTRY FOR B.C. 


British Capital to be Employed 
in Development ‘ of 
Mineral Resources 


By. Resident Representative. 

VANCOUVER. — The first appa- 
rent step in the foundation of an iron 
and steel industry in the province of 
British Columbia has been made by a 
company known as Coast Range 
Steel, Limited, notice of whose incor- 
poration at $15,000,000 is printed in 
the B. C. Gazette. Information is 
given by the promoters that British 
interests stand ready to back the con- 
cern to the extent of $50,000,000. 
The company is to install blast fur- 
maces and create an iron and steel 
plant. Assurance is given that $15,- 
000,000 will be spent in the province 
within the next three years. 

British capitalists were induced to 
enter the company largely on the 
promise of the previncial government 
to pay $3.00 per ton bounty on pig 
iron. The Old Country people sent 
out two engineers, who have carried 
on investigations in company with 
government engineers. Speaking of 
the project, H. L. Landahl, who has 
conducted all of the negotiations in 
England, spoke in part as follows: 

“Our investigations should be com- 
pleted within the next sixty or ninety 
days in which case the actual work 
should be commenced within the next 
months. The period of construction 
during which time $15,000,000 will be 
expended will occupy not less than 
three years so that it will be that long 
at least before the industry could avail 
itself of the provincial bounty and the 
Dominion Government’s offer of a 
ready market. In the meantime I have 
established offices in Vancouver and 
am trying to push all preliminary 
work through as rapidly as possible. 
. . « « The work we have undertaken 
appealed to the British financial group 
very strongly because of its strong 
Imperial nature. It is understood that 
not only iron and steel development is 
at stake in this big project, but any 
steel works of this size, that would en- 
able us to quote pig iron on the ‘Paci- 
fic Coast at the same figure as at 
Montreal would also make it possible 
to attract may other industries to Bri- 
tish Columbia also, with plants that 
can only exist where favorable develop- 
ments and production of iron and steel 
obtained.” 


PENDENNIS GOLD MINING 


The Pendennis Gold Mining and 
Reduction Company, Limited, has 
been organized in Manitoba with a 
capitalization of $1,000,000. The 
company owns claims which are lo- 
cated on the north shore of Clear- 
water lake, in the centre of the Rice 
Lake district, or about 100 miles 
northeast of Winnipeg. The property 
has been carefully examined, and de- 
veloped to a point where, it is said, 
there is every reason to expect that 
the installation of a mill will prove a 
profitable undertaking. The _man- 
agement of the company propose to 
erect a stamp mill on the ground at 
the beginning ‘of the year, and to 
finance this undertaking are making 
a stock offering to the public. The 
following are the officers: J. D. Per- 
rin, president; Dr. M. R. Blake, M.P., 
vice-president; J. M. Baird, secre- 
tary. 


MINING STOCK QUOTATIONS 


Week ending Nov. 30. 

High Low Close 

Adanac .... 1% 1% 
Apex 2 2 5500 
Atlas 22 18 12000 
Bailey 4 4 1000 
Beaver .... 35 84% 8800 
Cham. Fer.. ‘ 5% 2500 
Cons. Smelt. 17% 7542 
Coniagas . 2.00 265 
Grown Res.. 19. 4700 
Dome Ext... 47 4520 
Dome . Lake. 4 1000 
Dome Mines.13.50 969 
Eldorado ... % 2000 
Gifford .... 1000 
Gold Reef.. 9000 
Hargraves .. 4000 
Hollinger .. 2510 
Hunton .... 1000 
Inspiration . 3 Weel apie ais 1000 
Keora ...... 15% 21650 
Kirk. Lake.. 40 4500 
McKinley .. 47 4900 
McIntyre .. 1.94 po 
Moneta .... 10 aaa 
335 


Sales 
10500 


500 | shoot has 


17000 
. 8400 
8500 
3000 
2050 
15500 


OUTLOOK FOR 
GOLD MINERS 
IS IMPROVING 


Costs Are 
Reduced in the 


North 
THE MINING LAWS 


New and Progressive Legisla- 
tion by the Provincial Gov- 
ernment Is Being 
Looked for 


' ‘By D. E. CUSHING, 

COBALT.—Everyone is looking for 
a boom in the gold. mining industry. 
During the war things were against 
the gold producers. The price of 
their product was about the only 
thing that did not rise, yet their costs 
went up many fold. Now costs are 
tumbling. The labor tension is eas- 
ing and mines are able to look ahead 
optimistically. - 

However,. the gold mines do not 
need a boom to put them forward. 
The present operating companies only 
ask for sufficient help and lots of 
power—they are at present shy both 
—and they promise to make a new 
record for gold production for the 
province. However, this is not all. 
There are several excellent proper- 
ties that would soon be producing 
gold, were their problems, similar 
ones to the present producers’, solved. 
Two properties in mind are Porcu- 
pine, V. N. T. and the Schumacher. 
There are a number of others, most- 
ly at Kirkland Lake, that would not 
be long out of the producing stage 
were men and power available. 

In connection with the Kirkland 
Lake camp, the October report of the 
Lake Shore adds another milestone 
to the history of that camp by the 
production of $30 ore. The tonnage 
was 1,570 and the output $7,077.96, 
an average of $29.98 a ton. It is be- 
lieved that there are several proper- 
ties in the camp that will rival the 
Lake Shore in values. 


Handling of Gold 

There is some talk of the price of 
gold being increased materially. This 
would add to the profits of the mines, 
especially if the increase came just 
as the costs had started to tumble. In 
this connection there is an interest- 
ing movement being proposed in the 
United States. It is that the gold 
producers of that country handle their 
own gold. In the event of the Mc- 
Fadden bill failing to pass Congress, 
and this step was taken by the gold 
mines, it would really amount to a 
corner in the gold produced in the 
United States and Alaska. 

There are those who express the 
belief that the coming session of the 
legislature will see new legal machin- 
ery placed on the statutes, calculated 
to benefit the mining industry. Per- 
haps the foremost change which is be- 
ing urged is to extend the power of 
the mining commissioner so that he 
may have authority to deal with pat- 
ented as well as unpatented claims. 
The biggest argument advanced for 
this is that litigation in patented 
claims.in the regular courts is so 
much more costly than actions before 
the mining commissioner. 

The present incumbent has _han- 


Labor Being 


dled his post with marked success. He’ 


is a man not afraid of authority or 
responsibility. His present position 
is not a little arduous, but with prop- 
er machinery he could quite accept- 
ably handle the increased burden. It 
might not be long however before he 
might require assistance. It would 
seem, however, that on the whole the 
industry has everything to gain and 
nothing to lose by the change. 


Notes of the Mines 

The Beaver has completed repairs 
to its machinery and it is understood 
that operations will be resumed short- 
ly. As work on the Chambers-Fer- 
land proteeds it becomes evident that 
the recent find on that property has 
given it a new lease of life. Cross- 
cutting is proceeding and further 
mineralization has been encountered 
on the 385 foot level. 

J. ‘P. Bickell,’ president of the 
Trethewey, McIntyre and Temiskam- 
ing mines, back from. an inspection 
of the Trethewey at Gowganda, 
states that the mine is paying’ its 
way out of development ore and is a 
fine prospect. He says that so far 
57,000 ounces of silver have been 
shipped. On the 75 foot level of the 
now famous office vein, a 40 foot ore 

en opened up and the 
working is still in ore, 
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CANADIAN INVESTMENT SECURITIES 


TRANSPORTATION BLDG. 
132 St Peter St. MONTREAL 


QUEBEC 


63 Sparks St. 
OTTAWA 
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THE INCREASING INTEREST - 


in Life Insurance and increasing knowledge of the 
subject cause intending applicants to look more 
closely than ever into the ESSENTIALS of profit- 
able protection: 


The strength and progressive record of The 
‘Great-West Life, its investment success, its favor- 
able Mortality and low expense rates, the liberal 
policy provisions and measure of Service to Policy- 
holders—all reach the most rigorous standard of 
comparison. 


Ask for descriptive literature and rates, giving 
date of birth. 


The Great-West Life Assurance Co. 
Dept. “G” Head Office: Winnipeg 


In requesting information ask for a Desk Calendar for 1921 


Western Canada Flour Mills Company 
RLY 2 Limited J. E. MACFARLANE 
Head Office: Toronto ate 


Mille at 
Winnipeg 
Edmonton Victoria 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


PURITY FLOUR PURITY OATS 


Goderich 


Cal 
Brandon wan 


P. Lyall & Sons 
Construction . 


Company, Limited 
Toronto - Montreal - Ottawa 


McDOUGALL & COWANS 


(Members of Montreal Stock Exchange) 


HEAD OFFICE: 
130 ST. JAMES STREET, MONTREAL 


Branch Offices : 
Quebec, Ottawa, St. John, Winnipeg, Halifax, Toronto 


Connected by Private Wire 


A Trustee 


with the facilities such as those possessed by this Company, is gne 
which is in an eminently satisfactory position to deal to the best ad- 
vantage with all business which, may come before it. With Branch 
offices from the Atlantic to the Pacific, our customers’ affairs, no 
matter in what Province, receive that direct attention which cannot 
but be conducive to their interests. We shall be glad to be of service 
to you. + 


The Canada Permanent Trust Company 
Toronto St., Toronto 
PAID-UP CAPITAL ~ - $1,000,000 
Manager Ontario Branch: A.:E. Hessin 


When selecting a Trust Company as an Executor, choose one whose fixed policy 
is to give ' 


FINANCIAL ASSISTANCE 


to Estates being administered by it 
* PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


HEAD OFFICE: WINNIPEG 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY 
VANCOUVER AND VICTORIA 


GEO. O. MERSON &ICOMPANY | — 


CHARTERED ACCOUNTANTS : 
CONSTRUCTIVE ACCOUNTING and SYSTEMATIZ!:.G 


F J 
a es Prone 





The Merchants Bank of Canada’ 


lete Organization of 299 Branches across Canada at the 
— service of Canadian Trade and Industry and 


the Canadian Farmer 


Half-Yearly Statement 


Statement to the Dominion Government (Condensed) as at October 30th, 1920, 


with comparison with October 31st, 1919. 


ASSETS. 1920 


Coin, Dom. Notes and Cr. Balances with Bank- 
a Ceukenseihl cs. cela kos us 02S SQ SOLOD 
Deposit in the Central Gold Reserve ... .......-- Gearon ee 
Government and Municipal Securities ... .... --. 21,114,908.2 
Railway and other Bonds, Debentures and Stocks. . 3,837,37 rh 
Call Loans in Canada Pee cy bs ke ee 8,254,586.8 
Call Loans elsewhere than in Canada... .... .-+ _ 4,179,236.55 
Loans and Discounts ... ; we ee eee 120,515,463.60 
Loans and Discounts elsewhere ... ... .--++ «+ ++ 1,340,428.69 
Loans to Municipalities ... ... ... ... ++ s+ +s: 
Liabilities of Customers under Letters of Credit per 

TR ee oem k ss re ae 
Bank Premises wee see sees 
Real Estate other than Bank Premises ...... -. 
Mortgages on Real Estate sold by the Bank.. .. -.- 
Deposit with Dominion Government for purposes of 
Cipemintion Fund icc c esc ee eee ee 68. Has 


2,491,664.35 
3,192,734.42 
602,748.47 
705,567.02 


450,000.00 
$209,450,448.23 


LIABILITIES 

i oa kes ee RS See 
Sc tama en GLa e ope. pou ee 
Undivided Profits ............0. cee ceciee ce cee , 260,774.98 
Notes in Circulation ... ... ........ 17,707,977.00 
SI ooo hts ba eek ce ane wee) os ees 170,634,061.90 
Acceptances under Letters of Credit ... .. ....-- 2,491,664.35 
$209,450,448.23 


~-- 


\ 


Head Office , - 


4,635,381.80 


1919 


$ 25,642,136.33 
8,000,000.00 
36,240,352.41 
3,870,611.91 
6,843,017.57 

- 3,418,846.99- 
102,346,564.37 
329,334.27 
3,578,382.16 


757,606.04 
§,663,251.72 
911,291.19 
528,177.93 


377,000.00 
$198,506,572.90 


$ 8,341,535.30 
7,000,000.00 
574,043.32 
15,827,373.00 
166,006,015.24 
757,606.04. 


$198,506,572.90 


Montreal 


In addition to its complete service across Canada, The Merchants 
Bank of Canada is helping in the development of Export Trade, through 


its offices in New York and London, England. 


Banking Connections throughout the World 


cent mee Ton ane 
LA th 
Service 


T IS when your car needs attention that the meaning of 


service comes home to you in its fullest significance. 


‘Ford service stations, if placed along one international highway 
from Halifax to Vancouver would be Itss than one mile apart. 
Ford owners can secure Ford Service at almost every milestone. , 


Avail yourself now of this service and keep your car on the 


road at all seasons. 


Look for Metoatthte Sord Parts 


For FCS esa 


Ford Motor Causing of Oe 


MONEY BANKING AND EXCHANGE 


OUTLOOK IS FOR 
EASIER MONEY IN 
EASTERN STATES 


Factors at Work to Increase 
Working Supply of 
- Capital 


TIGHTER IN WEST 


Attitude of Farmers in Hold- 
ing for Higher Prices Having 
Effect—Sell Only When It 
is Found Necessary 


By Resident Representative. 

NEW YORK. — The outlook for 
easier money seems to be brighter in 
the East, according to leading bank- 
ers. The three big factors that are 
increasing the supply of money are: 

(1) The steady decrease in com- 
modity prices which has decreased the 
amount of money needed for business 
operations. 

(2) The reduction in: the physical 
volume of business, and 

(3) The passing of the crop move- 
ment money demand. Individual 
economy also is sending more funds 
into savings channels and thereby im- 
proving the supply of funds for in- 
vestment purposes. 


How long tight money conditions 
in the Middle West will last is the one 
big subject that is puzzling bankers 
in that part of the country. Obvious- 
ly the question is one that affects not 
only the banking interests of the 
Middle West but the whole trade 


structure of that part of the United |- 


States. Reports indicate that while 
a fairly active selling of grain con- 
tinues the attitude of the farmers 
in that part of the country is much 
the same as it was a month ago. The 
farmers still exhibit a determination 
to obtain higher prices and such sell- 
ing as is taking place seems to be 
more from necessity than from any 
change of sentiment. 


In the meantime banks of the smal- 
ler towns in the interior are asking 
their correspondents to rediscount 
paper, but in many cases they are be- 
ing refused funds on account of 
general conditions. .This indicates, 
according to the local banking opinion 
that there will be tight money in the 
interior for at least five months: By 
that time it is hoped that sufficient 
farm produce will have been marketed 
to bring things back to a more normal 
basis. 


Some indication of the present trend 
of conditions as far as the local money 
market is concerned can be gained 
from the fact that on November 22 
call money was quoted at 4% per 
cent., the lowest quotation since No- 
vember 3, 1919, when the rate drop- 
ped to 3 per cent. The present daily 
turnover of call money averages from 
$20,000,600 to $25,000,000, whereas a 
year ago it amounted to from $35,000,- 
000 to $40,000,000. 

NOVA SCOTIA 

The Bank of Nova Scotia has opened 
its new office at St. James Street, Mont- 
real, in the building formerly known as 
the Eastern Townships Bank Building, 
situated at the corner of St. James and’ 
McGill Streets. The premises have been 
completely overhauled and refurnished. 


STANDARD 
James K. Allen of Brampton, whose 
death occurred recently, was twenty- 
four years manager of the Standard 
Bank at Newcastle, Que. 
UNION 
E, Maloney -of the Roland branch of 


jthe Union Bank has been transferred to 


the branch at Regina, 

W. R. Allan of Winnipeg, has been 
elected vice-president of the Union Bank 
of Canada in place of R. T. Riley of 
Winnipeg, resigned. 

G. Montague Black of Winnipeg, has 
been appointed a director of the insti- 
tution. 

The following staff changes are an- 
nounced by the Union Bank of Canada: 

Assistant Inspector—W. Smith, Sas- 
katoon. 

Auditor Officers—B. R. Kark, Saska- 
toon; M. J. Morris, Calgary. 

Managers—A. Baird, Shoal Lake; W. 
D, Clarke, Fort Saskatchewan; A. F. 
Fairman, Togo; W. L. Heddesheimer, 
Windthorst; E. E. Irwin, Winnipeg, Lo- 
gan Avenue; M. H. Lawson, Ogema; G. 
R.. Metcalfe, Souttey; J. M. Milroy, In- 
dian Head; E. G. Parsons, Gravelbourg; 
H. R. Roach, Bow Island; G. T. Sewell, 
Souris; W. J. Swaisland, Brandon; C. 
Turnour, Lanigaan. 

Acting Managers—A. C. Hoffman, 
Erin; F. D. McKenzie, Esterhazy; G. M. 
Upham, Brampton. 

Accountants—T. G. FF. Copeland, 
Melita; A. Grifin, Pincher Creek; H. P. 
Lougheed, Boissevain; T. H. Murton, 
Roblin; H. J. MeNichol, Medicine Hat; 
W. R. Patterson, Halifax; A. H. Smith, 
Edmonton. 3 

Acting Accountants—J. M. Brett, Dids- 
bury; H. H. Kirkland, Homboldt; D. Me- 
Intosh, Barons, 

Teller Accountants—T. C. Allman, 
Cochrane; S. E. Craig, Charlottetown; 
J. A. G. Edwards, Sandy Lake; A. W. 
Meadows, Manitou; F. R. Moore, Car- 
berry; M. J. Sharpe, Glenboro; L. R. 
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EXCHANGE MARKET GROWTH OF WORLD 
Exchange markets were fairly reg- 


DEBTS CONTINUES 
ular during the week. New York Pee Te 


funds were slightly weaker at the The Expansion of Paper Cur- 
close. Sterling and francs moved rency Has Not Yet Been 
within a comparatively narrow range. Checked 
The different quotations are as fol- : 
lows: The growth in world debts and pa- 
Sterling and ree ao oo eee has not been checked 
Sterling ratics y the return to peace. The additions 
sii “at ee —s aaa as to world national debts, which aver. 
Nov. 26 ... $3.49 $3.49% 16.15. 16.18 aged $40,000,000,000 per annum dur- 
Nov. 27 ... 38.49 ae an — ing the war, were $44,000,000,000 in 
Nov. 29 ... 8.48 3.48% 16. .58 . ; k 
Nov. 30... 348 8.48% 16.49 16.47 | the first year following the Armis- 
Dac. 1 +:.. 3.48% 3.49 16.51 16.49 |tice and $42,000,000,000 in the 
New York Funds year just ended—the second peaca 


Nov. 25. — New York funds opened) year. The additions to world pa 
Y i -16, $ r paper 
ee atatees tae eae AF | cabtesier, which average $9,000,000, 


Nov. 26. — Opened at 13%, sold at 000 per annum during the war were 
13 29-82 and 13%. $12,000,000,000 in the first peace 


eta ce ee = oe. dropped to year and $25,000,000,000 in the year 


Nov. 29.—Funds opened at 13%, sold | just ended. 
down to 13%, closing at 13 13-32. A detailed discussion of world na- 


nee ae quotations 18 1-16 tional debts and paper currercy, ap- 


Dec. 1.—-Opened at 13% sales at 18%,| pearing in the November issue of The 
13%, 13 25-32, 13 13-16 and 13%. Americas, issued by ihe National City 
* Bank of New York, vorepared by the 

Weekly Bank Clearings | pank’s statistician, O. P. Austin, 


(In comparison with same week last year.) |shows that world rational debts, 
Eastern Cities , | which increased from $43,000,000,0C0 
Nov. 25,1920. Change. % ’ 


$121,899,842 +- $28,750,855 30.8|1n 1913 to $212,000,000,000 at the 
. 137,068,361— 3,619,696 2.5) date of the Armistice, were $256,000,- 
Sr naL aaaaee ‘aa 000,000 one year later and $300,000,- 
1194884. 472'038 101|000,000 in November, 1920, two years 
$,471,559— 39,308 1.1)after the Armistice. World paper 
8,075,714— 115,169 3.6) currency, which increased from $7,- 
Torso Bst'e1e 249 {900,000,000 in 1913 to $43,000,000,000 
1324.424+ 285,656 27.5| at the rate of the Armistice, was $55,- 
Kitchener . ... 1,308,789 + 298,077 29.5! 000,000,000 one year later and $82,- 
Peterboro’ ... oon, Oon't 9.876 -/ 000,000,000 in November, 1920, at 


Ottawa .. ... . 14,282,6983+ 2,189,375 18.2 
eaten 803,597 the end of the second peace year. The 


iii Salmenp iat nm | PERG OE gold to world paper currency, 


Total east ..... $307,319,735+381,041,372 11.2| which average 66.3% in 1913 and 
Western Cities e : 
Nov. 25,1920; Change % 17.6% at the close of the war, was 
. .$ 90,472,939 + $25,662,677 39.6/13.5% at the end of the first peace 
Vancouver 16,834,655 + 3,459,638 25.8 year and 9.2% on the second anni- 
NEOEY NS 10,283,692 + = 172,210 1-7 | versary of the armistice. Annual in- 
Edmonton 5,455,275— 464,438 7.8 v 
Regina ... .... 5,501,266+ 225,130 4.2| terest charges on world national 
Victoria ... 2,618,292+ 224,503 9.3| debts, which were about $1,750,000, 
se Sg cre oe 000 per annum prior to the war, were 
Moose Jaw ... . 2,335,479 + 3,52 5 3 - 
Ft. William .... 1,148,886+ 179,492 19.5] 2Pproximately $9,000,000,000 per an- 
Brandon 925,156— 136,034 12.8}num at its close, and now more than 


Lethbridge ... . 1,045,822+ 362,128 53.11 $12,000,000,000 per annum. These 
Medicine Hat ., 728,555+ + 190,506 35.4 er dinate Bee ea 
Se Athert’. 183,386 200,892 29.3 figures are in-all cases based upon 


N. Westm’ter .. 578,152— 13,697 2.3} the pre-war par value of the ¢urren- 
- epeseriee tienen’ tr cies of the respective countries, but 

Total ... ...#141,059,054+$29,905,652 26.9 are in all cases exclusive of currency 
$448,369,789 + $60,947,024 ‘1B.7 or other obligations of the Soviet gov- 


—___—-— ——-J ernment of Russia. 
Yr. to date $17,700,586,959 + $3,334,600,600 23.2 


Monthly Bank Clearings 


Western Cities » A 

(In comparison with same month last year). ; Under the plan of the B. F. Good- 
November, 1920 Change. % |rich, Company, Akron, Ohio, em- 

$494,365,696 + $79,635,152 19.2} nlovees of three consecutive months’ 
vee «+ 652,846,705 521,177 f 
ae - a aa . oa ri ; ;| Standing may purchase one share of 
Hamilton ... . 33,261,308+ 1,148,986 3.5|common stock for each $300 of annual 
Quebec ... . . 36,276,795+ 6,780,860 22.9}earnings. The terms are 25 cents a 
Halifax 23,812,271+ 1,756,066 7.9 Dividends on 
London ... ... 16,980,248+ 371,612 22) Week for each share. bom 
St. John 14,297,754+ 58,040  .4) common stock are credited to the pay- 
Windsor ... .. 15,512,541+ 4.0]}ment of shares until the purchase is 
ree Se oeenene 48.01 complete, after which dividend checks 
Kitchener ... . 5,395,160+ 4,182, 67. ‘led direct holder of stock 
Sherbrooke ... . _5,668,353+ $0.5 [85S MAIER cirect to holder of som 
Peterboro’ ... 4,395,692+ 490,079 12.5]To encourage men to stay with the 


company service credits are added to 


Windsor 
Brantford 
Sherbrooke .. 


Winnipeg 


Grand total ... 


STOCK FOR WORKERS 


00 


Total east ...$1,366,771,746 +$134,616,087 10.9 : 7 1 stock 
Moncton ... 3,843,638 the employee’s payments until s 

Eastern Cities is paid for in proportion to the em- 
November, 1920 Change. % | ployee’s term of servire—one for each 


9 : > 
Barry ge gg | Year up to five years and $5. After 


Calgary 48.407,532+  8,644.163 8,1) Stock is paid for the service credits 
Edmonton ... . 27,988,217+ 2,475,744 9.7] will be paid a stock holding employee 


Regina ... . 25,881,328+ 765,731 3.0}; : dditi his dividends. 
in addition to his div 

Victoria 11,718,439— 426,811 3.6 in cash 

Saskatoon .. 12,668,947 + 921,593 7.8 -- 
Moose Jaw .. . 10,886,385+ 138,270 1.3 Ee 

Lethbtidge .. . 5,847,983+ 1,721,507 474] MERCHANTS BANK REPORT 
5,107,407 + 960,235 23.1 The annual report of the Merchants 
Brandon ..... . 4,688,149+ 523,699 12.5] Bank of Canada, to the end of Octo- 
Med. Hat 3,385,257+ 1,288,367 61.4 : 120,515,- 
N. Westminster 3.145.045+ 924562 41.6] Der, Shows, current loans of $120,519, 


Pr. Albert . .. — 2,184,122+ 560,417 34.51 463, an increase of $168,899 as com- 
————_ ——-—-— -— | pared with the previous year. De- 
Total, west . .$665,822.577 + $166,894,922 33.4 posits of $170,634,061 were higher by 


. $2,032,594,323 +$301,510,959 17.4 | $4,628,046. 


Winnipeg .. 
Vancouver 


Ft. William . . 


Gr. total . 


Financial Advertising 


Mr. W. J. Doherty has 
become associated with us 
as head of our Financial 
Advertising Division. 


His specialized knowl- 
edge and practical experi- 
ence will be reflected in a 


broader service for our 
clients. 


McConnell 


Fergusson 
Advertising Agency, 
Temple Bldg., 
TORONTO 


Phones Main 18-19. 
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SUSPENSIONS IN 


NEWS AND 


en 


DAKOTA INDICATE 
“UNIT” WEAKNESS 


Some American Banks Were 
Not Able to Stand 
Strain 


WESTERN SITUATION 


Little Reason for Farmers to 
Complain at General Policy 
of the Canadian Branch 
Banks 


The controversy as to the relative 
merits of the unit bank system as 
employed in the United States and 
the branch bank system of Canada is 
one of continuous interest for the 
branch manager, especially those lo- 
cated in Western Canada. As indi- 
cated*in the following article the re- 
cent suspension of banks in Dakota 
reveals the weakness of the unit sys- 
tem in a period of stress—the time 
when the stability of a financial sys- 
tem is its real test—and provides 
some effective points to be used to 


meet comnlaints regarding our branch 
banks.—J.W.T. 


Singularly enough last week, while 
a plea came out of the Canadian West 
for the extension of wider latitudes to 
branch bank managers, based on a 
single instance of agrarian  bank- 
ruptey, press despatches from Bis- 
marck, N.D., told of seventeen bank 
suspensions, and these were brought 
about for the very reason that a 
Western Canadian newspaper ad- 
vanecd as an argument on behalf of 
unit banks as against the Canadian 


branch banks, 


The Calgary “Herald,” which one 


would have supposed to be better in- 
formed on the broader banking poli- 
cies of the Dominion, raises the case 


in point. The Bashaw, Alberta, 


“Star,” reprints the story as, presum- 
ably many another paper of the small 
Western communities wif] do. Accord- 
ing to the reprinted version of the 
Calgary “Herald’s’” story, a Leth- 
bridgé farmer on a 400 acre irrigated 
farm, because of the insistence of his 
bankers, was forced to sell his 1920 
crop at a low market price in order 
to meet immediate bank obligations. 
The price at the moment was not in 
any sense the “legitimate price,” ac- 
cording to the “Herald’s” reasoning, 
and in being forced to sell the farmer 
lost many hundreds of dollars. He 
is said to have warned the bank that 
if forced to sell he would make an 
assignment for the benefit of his 
creditors. The “Herald” assumes 
that this was a necessary course un- 
der the circumstances of his case. 
“He did it, and to-day is off the farm, 
working for wages in B.C.” 


Lacking the exact details in this in- 
stance, it is safe to assume that this 
particular farmer had been “carried” 
for three or four years. In fact it 
is definitely known that there are 
farmers in Southern Alberta who 
have been “carried” for ten years. 
After such liberal credit arangements 
upon the part of Canadian chartered 
banks it is only faiy and just that the 
farmers who have beeh accommodat- 
ed for long periods should take their 
first possible opportunity to repay 
the creditor bank. 

In this instance cited by the Cal- 
gary “Herald” it is immediately pa- 
tent that the complaining farmer 
wished to speculate with his 1920 
trop"rather than accept the current 
market price immediately his crop 


was threshed and thus liquidate his 
debt to the bank. 


But the Calgary “Herald” and the 
Bashaw “Star” term this “an illustra- 
tion of a weakness of the Canadian 
banking system.” To quote: 


“Generally speaking our Canadian 
banking System is far in advance of the 
United States. In this particular re- 
Spect it falls down and gives the advo- 
cate of the state and county bank in the 
republic argument with which to oppose 
it. It is unfortunate that it is so. It 
would be better if all Canadian banks 
doing business in the West were to re- 
arrange matters so that branch man- 
agers in this part of the country could 
© given wider latitude within which to 
exercise their personal judgment as to 
what are and what are not good accounts 
without necessity for references to East- 
ern headquarters. This particularly with 
respect to agricultural credits.” 


Then, as if to refute the very argu- 
ments of the Calgary “Herald” and 
Bashaw “Star” come the press reports 
from Bismarck, N.D., telling of the 
Suspension of seventeen banks in the 
state of North Dakota because of thé 
farmers’ crop-holding determination. 
0. E. Loftus, state bank examiner, is 
quoted as saying that “the failure of 
farmers to meet notes held in the 
banks is one of the principal reasons 
for suspending operations. Holding 
of wheat for higher prices. 


VIEWS FOR 


JOHN ELLIOTT HONORED 


At the annual meeting of the 
Associated Boards of Trade and 
Chambers of Commerce, at Belle- 
ville, John Elliott, the manager of 
the Standard Bank branch there 
was made president. The activi- 
ties of Mr. Elliott in bringing 
about clos€r relations between the 
people of the town and farm com- 
munities have on several occa- 
sions been referred to on this 
page. Mr. Elliott has now before 
him a splendid opportunity to ex- 
tend his public activities on an 
even wider scale, 


banks for the reasons advanced by 
the state.bank examiner is a striking 
example of the operations of unit 
banks, as against the branch bank 
system of Canada. The banking po- 
sition is not in any sense secure or 
sound when it may so quickly be af- 
fected by wheat speculation.—J.H.H. 


PRACTICAL BANK 
BOOK FOR FARMERS 


Twenty Thousand Already Sup- 
plied by Commission of 
Conservation 


: There is no Une more interested 
in having the farmer put his opera- 
tions on’ a business basis than the 
bank manager. Since the outbreak 
of the war rising prices have given 


$ “ 


-THE FINANCIAL POST 


" dent-elect is already credited with 
MAN AGERS having stated the necessity of tariffs 


to prevent .dumping, but if that 
LET THE TRUTH dumping is not stopped the exchange 
BE KNOWN ABOUT 


WHEAT MARKET 


Western Manager Advo- 
cates a Campaign of 
Education 


THE PRICE QUESTION 


Says Politicians Are Making 
Bolshevists of the Farmers 
and That There is Need for 

a Leader to Stand Out 


The economic education of the 
farmer regarding the conditions and 
factors which are bringing down-the 
price of wheat is advocated in the fol- 
lowing contribution from a Saskatche- 
wan branch manager who writes that 
he “has had fifteen years actual touch 
with them und knows the conditions 
under which they are laboring and the 
delusions over which they are stumb- 
ling.” Elsewhere in this issue will be 
found an article dealing with the sit- 
uation by an economist who has been 
studying the situation at first hand 
and whose views should be of interest 
and value to managers in aiding the 
work of education referred to.—J.W.T. 


The reference by Mr. Babson to 
the need for integrity of the highest 
order during the present depression 


the farmer opportunities to sidice te air teas nen, eet ot. imine- 


substantially 


increased profits. At 


diate consideration by all authorities. 


his ania tain Chl eat ‘ol iiednn Toe especially with regard to the 


tion has greatly 


increased—labor, 
seed, implements, etc., have all risen 
greatly in price—and there are in- 
creased opportunities to lose money 


present attitude towards the West- 
‘ern farmer and the total disregard 


| as to how he is taking his losses this 
| year and what he will do in possible 


\lean years to come, Bolshevik is a 


situation will rapidly improve. 


There 
being so much difference in money 
values at the present, it might easily 
be assumed that the situation will 
right itself the more rapidly. 

We are due undoubtedly for a pe- 
riod of trouble, which will be made 
easier for everybody if those in the 
position to do so will manfully un- 
dertake the task to assist in bring- 
ing real honest to goodness plain 
truth, honesty and integrity to the 
front and even if the medicine does 
not taste good, make it understand- 
able to those who have not had the 
opportunity themselves to see what 
they must be prepared for. 1 

In fifteen years’ of absolute deal- 
ing with the farmer, I do not say 
that they are found too receptive-of 
“arm chair” advice, but the problem 
is too serious to permit of any quib- 
bling. Agriculture is still the back- 
bone of this wonderful country of 
ours and if only for our own future 
welfare, it is high time that the “Let 
the farmer go to ——” stand, be| 
changed to a more noble and tolerant | 
one. “INTERESTED.” 


VALUE OF U. S. GOLD 


When Weight of Coins Gets Below 
Legal Standard 


Section 3585 of the Revised Statutes 
of the United States provides that | 
“the gold coins of the United States | 
shall be a legal tender in all payments | 
at their nominal value when not below 
the standard weight and limit of 
tolerance provided by law for the 
single piece, and, when reduced in 
weight below such standard and toler- 





Mr. Manufacturer: 

Retail Merchants through Canada want to know some- — 
thing about present prices of your goods and the out- 
look for the future. : 
Your prices may have advanced—been reduced—or 
remained stationary. : 

The retailer knows that prices have dropped greatly on 


many lines and he is looking for a statement from every 
manufacturer whose goods he handles. . 


The manufacturer is on the defensive. 


The retail merchant is a reasonable man. His success 
depends on his knowledge of the goods he handles. 


The quickest and most economical method of getting 
a message to the merchant is through the business 
paper he reads and has confidence in. 

The following publications will carry your message— 
they are all members A. B. C.: 


Hardware and Metal, weekly. Dry Goods Review, monthly, 


Druggists’ Weekly, weekly. Men’s Wear Review, monthly. 
Canadien Grocer, weekly. Bookseller and Stationer, monthly, 
Sanitary Engineer, semi-monthly. 


; Published by Z 
THE MACLEAN PUBLISHING COMPANY 


LIMITED 


Montreal Toronto Winnipeg 


Country— 
yet with 
City Comforts— 


Northern FJecfric 


for the farmer who does not operate ,..: 
on a business basis. Not only is et ee 


nécessary for the farmer bo ebisdy his | actual thoughts of a large number of 


£ faly i : 'them at the present time and it is 
arm caretuly in regard to its PYroO- | fast approaching the point of actual 
ductive value in relation to grain, | danger. They do not understand any 


roots, live stock, etc., but he must reason why they should not be get- 
keep careful records of his Invest-| ting $3 per bushel for their whe: 
t f atcines G a dn ba ble | g per bushel for their wheat, 
oe an ‘i a o 78 ea © | and there is no responsible person 
~~ Right where he stands and if he! trying to tell them. They were told 
is to become a desirable borrower | i, some political speech early in the 


from the bank ; 
. that th w likely t x 
The bank manager is, therefore, | from a éy were likely to get 


much interested in seeing that his | Or or Pee oneal olf thoy 


ance, shall be a legal tender at valua- 


tion in proportion to their actual | 
weight.” 

The redemption of worn gold coin is 
regulated by Section 3505 of the Re-} 
vised” Statutes, which reads: “Any | 
gold coins, if reduced in weight by| 
natural abrasion not more than one- | 
half of one per centum below the 
standard weight prescribed by law, 
after a circulation of twenty years, as 
shown by the date of coinage, and at || 


a ratable proportion for any period | 


POWER and LIGHT 


The installation of a Northern Electric Power 
and Light plant gives the country home-——its 
grounds aud outbuildings—the clean, white 


light of a city residence. 


Then, too, the labor-saving of the electric 
iron, washing machine, toaster, percolator and 
other electrical devices greatly lessens the work 


of the household. . 





farmer customers keep a_ practical 


iP aleaisie< dak sek bien aohtoh will starter, there is no likelihood of get-| .cived at their nominal value by the 


indicate the returns from different 
rops or live-stock ventures, and at| 
the same time give an idea of total | 
assets and liabilities. Without such| 
a statement as could be prepared | 
from such books, the banker is much 
at sea, particularly in an unsettled 
period like the present, He is per- 
haps not able to make a loan which | 
would be perfectly safe if the cus- 
tomer’s - financial standing were 
known; thus the interests of the cus- 
‘omer—and perhaps of the bank as} 
well—may suffer. | 

It may be interesting then to bank 
managers to know that the Commis: | 
sion of Conservation has issued a | 
practical book for keeping records of | 
farm accounts, printed in both Eng- 
lish and French, and selling for 15! 
cents a copy. Twenty thousand of | 
these books have already been sup- 
plied to farmers. This farm record 
book enables the farmer to keep a 
complete account of all financigl 
transactions on the farm—the re- 
ceipts and expenditures for the sev- 
eral branches‘ of work, for horses, 
cattle, sheep, swine, poultry, field 
srops, etc., and for labor and miscel- 
laneous. It provides also for an in- 
ventory of lands and buildings and 
of livestock, feed and supplies, and 
machinery, together with a summary 
of the year’s business. Instructions 
for keeping the accounts are clearly | 
set forth. Additional valuable fea- 
tures are a yearly crop yield record, 
a live stock service record, and aids 
in making inventories—-J. W. T. 


ESTIMATE DOMINION DEBT 


Including Federal, Provincial and 
Municipal Liabilities 


OTTAWA.—The Bureau of Statis- 
tics is now securing data which will 
enable it to arrive at a fair estimate 
of the public debt of Canada, includ- 
ing federal, provincial, and municipal 
liabilities. The chief difficulty is 
found in the provinces and munici- 
palities where there is no co-ordinated 
system of accounting.. The statistics 
compiled so far show that outside of 
indirect liabilities and guarantees all 
provincial debts total $323,025,054. 
The net debt of the Dominion is $2,- 
273,881,806. The amount of the debts 
of the municipalities will be added to 
this figure. Some of these, according 
to printed statements are as follows: 
Montreal, | $124,802,328; Toronto, 
$109,849,101; Vancouver, $29,054,523. 


js taal ae 


had an open market. With that as a 


ting a government, no matter what 
color or politics, that would be like- 


ly to establish a board that would 
only net the farmer an average of 
$1.50 or less, it would be termed “po- 
litical suicide.” No board has been 
established as yet and its need or 
use, from present outlook is prob- 
lematical, but why let it drop at that, 
why do they not go to the trouble 
to explain why it would do them no 
good? 

Farmers hear of differences in ex- 
change between countries shaving ef- 
fect on prices, in so far that if our 
moneys on this continent are higher 
than other places where wheat is for 
sale also, the buyer will go and is 
going there to get it and will likely 
do so for some time to come. This 
is only being given them perhaps by 
a local manager of the bank who 
wishes them to get the grain sold 
and general conditions, locally, liqui- 
dated and he has not the weight, es- 
pecially under present conditions. 

We often hear the remark from a 
farmer today, “I will not give those 

my wheat, they can come and 
take it from me if they dare. If I 
am going to be broke, I will be broke 
right.” This is permitted to go on 
without any guiding hand. They get 
an address now and again from some 
enthusiastic and hard hit individual, 
who informs them that 12 men rule 
the grain exchange and even they 
are sat upon when required and at 
will by one of the number, and these 
men and the one man sets the 
price. One is surprised by the num- 
ber of them who accept it as absolute- 
ly true. 

Education Needed 

Education and enlightenment upon 
these lines are required urgently and 
immediately to avoid trouble in the 
near future, as with the present out- 
look of exchange, we will shortly be 
undersold on this continent by every 
other wheat growing country in the 
world. Some might disagree with 
Mr. Babson regarding there being 
doubts about a panic resulting from 
this present decline in prices, but it 
is not very difficult to foresee that the 
country which came out of the war | 
on top financially will get the hard- 
est time and the greatest portion of 
the depression when the European 
countries commence to “dump,” as it 
is termed, but should rather be stat- 
ed as undersell to thgjr consumers 
who more naturally than Ger now are 
inclined to purchase t cheapest 
market. 

One feature that brigh 
Jook is that the cons 
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United States Treasury and its offices, 
under such regulations as the Secre- | 
tary of the Treasury may prescribe | 
for the protection of the Government | 


against fraudulent abrasion or md 
practices.” 


Gimbel Brothers now in market for 
Spring goods. Concern states that this | 
action is best means for stabilizing} 
manufacturing and keeping labor em-, 
ployed. Concern sells $75,000,000 of 
goods per annum. : 

Loss and damage claims cost rail- 
roads in United States $110,000,000 an- 
nually, according to General laim 
Agent Pribble of Atchison. 


The purchase of a Northern Electric Power 
and Light Plant is the country dweller’s best 
investment, for it turns to better advantage the 


time now needlessly wasted in laborious chores. 


Our Nearest House will gladly send you 
interesting Power and Light literature 


Northern Electric Company 
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When Buying an Empire Typewriter | 


EMPIRE No. 2 MODEL - 


You get a Canadian-Made Machine 
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Se No. 1 “6 - 70.00 
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“THE WAGES OF SUCCESS 


EW successful men are selfish. They want to share 
their success with their employees and with the pub- 
ic. They.want to do things for both. But as a rule 
their motives are misinterpreted and their efforts meet 
with ingratitude. 
~ One of the first concerns in Canada to make working 
conditions more pleasant for their help was the Wil- 
‘Tliams, Greene & Rome Company, whitewear manufac- 
turers. They equipped a comfortable rest-room for their 
girls. Some Bolshevist of those days among the em- 
ployees was so sure that this innovation was some scheme 
Mr. Williams had for, getting more money out of them 
that she stirred up an agitation which resulted in every 
loose article in the room being stolen and as much dam- 
age as possible done to the furniture. 

For many years printers worked in the most squalid 
surroundings. They were so bad that insurance compan- 
ies classed a printing plant as one of their most danger- 

- ous risks. When The MacLean Company had arrived 
* at the point where it became necessary to have its own 
building its first consideration was given to its mechani- 
cal staff and it was decided that they must have the best: 
lighted, best ventilated, best equipped, most comfortable 
and healthy building it was possible to provide for -that 
department of its employees. A letter explaining this 
was sent to each one of its employees. Only three or 
four employees responded with suggestions, about a 
dozen offensive, scurrilous, disheartening unsigned let- 
ters came from others, while the remainder of the cir- 
__ eulars were, returned in one envelope without comment. 
~ The union agitator had been at work and this in the face 
_ of the fact that The MacLean Company was classed as 
one of the very best union offices in the country. This 
experience, however, did not interfere with the company’s 


Many other employers have similar experiences with 
the public and their workers but there-is no reason for 
discouragement. The great bulk of the public and work- 

/ ers are sound and grateful for things done for them but 
_ they are constantly misled by agitators. They them- 
selves suffer by it. There are many generous men who 
allow such conditions: to destroy all their generous 
_ thoughts. The late Lord Strathcona had a great affec- 
_ tion for Winnipeg. He was prepared to spend his sur- 
us millions in educational and hospital work in that 
_ tity. Winnipeg could not have had a more useful man— 
_ but he was a capitalist, and the misrepresentations of a 
‘few agitators resulted in his defeat for the House’ of 
- Commons. He withdrew soon after his defeat and 
settled in Montreal where his great ability and gener- 
’ osity were appreciated. 
It is worse in public life. Good men are seldom ap- 
» Preciated in their life time. It is only now that we are 
_ beginning to realize, for example, that Disraeli was a 
_ great statesman and Gladstone a petty politician. But 
‘Beaconsfield was a philosopher as Clemenceau is to-day. 
“Of all the great discarded, he is the most philosophical 
and the least disturbed. He did not overrate the world’s 
spirit of idealism, and he did not expect the gratitude of 
his countrymen for saving them. Therefore, he was not 
disappointed. 


PROTECTION FOR THE FARMER 


youLp the farmers of Canada be better to seek prac- 
tical tariff protection to develop agriculture than 
free trade in ‘agricultural implements or other manufac- 
tured goods which would bring them small benefit directly 
and seriously menace our long-established manufacturing 
industries and their home market? 
The question is frankly discussed by the Charlotte- 
_ town Guardian which believes from the evidence sub- 
titted to the tariff commission that the farmers are 
“straining, at a gnat.” Arguing for protection for the 
‘stock-raising industries to benefit the farmer, the Guard- 


rincipal 


for instance, our hog industry, one of the 
our farms and one in which i 


our readers well know, practically all our large Can- 
concerns are affiliated with the Chicago 
States packers or are operating 
A few days ago our news columns an- 
and Co. have ceased 
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petition with our Canadian pork with the natural and inevit- 
able result that our prices must come down to meet the 
competition. In 1919. about five million dollars worth of 
American pork products was imported into Canada. Much of 
this inferior product is purchased in the Chicago market at 
a low price, shipped in to Canada loose in refrigerator cars, 
placed in packages and disposed of by the packers under 
their own brands as a Canadian product, thus not only de- 
preciating the value but the reputation of our meats. 


What applies to pork and pork products applies with 
almost tuned Sens to all other meats which come into com-~- 
petition with ours. Why not demand protection for — 
farmers in these matters, matters which mean very muc 
more to them than the duty on certain agricultural imple- 
ments most of which are purchased once in a life time? Free 
agricultural implements has become an overworked slogan. 


The dairy industry, too, is one which would benefit 
by protection as was shown before the tariff commis- 
sion at London this week by John P. Coyle, manager of 
the Carnation Milk Company. And, as Sir Henry 
Drayton. pointed out, East Elgin, which has just voted 
for a low tariff candidate, seemed to be well enough satis- 
fied with the present duties. Which would all seem to 
indicate that the people are being stampeded by the pro- 
pagandists who are taking advantage of the conditions 
of unrest to advocate a change—any kind of a change. 

The meat and dairy industries are highly important 
to Canada. What benefits the farmer benefits the coun- 
try as a whole. If protection -will help the stock breeder 
the tariff commission should not hesitate to say so even 
though certain short-sighted farmer-politicians may con- 
sider that to ask for this would indicate a weakness: in 
their anti-protection campaign. 


IT PAYS TO GET TOGETHER 


& 1916 THE FINANCIAL POST repeatedly urged the 
Canadian manufacturers of newsprint and the daily 
newspaper publishers to get together; that each should 
do the fair thing by the other. The publishers were will- 
ing but the paper maker executives had swelled heads 
and “public be damned” attitude. 

This attitude gave the press and the public the lever 
they needed to force the government to take action that 
was unjust to the paper makers, that is in compelling 
them to sell newsprint at less than the current market 
prices. The newsprint makers made things worse for 
themselves by misrepresentation. This is bad at any 
time and there was no need for it in the case of the news- 
print people. 

Now the paper makers have adopted the Post’s ad- 
vice. C. P. Dodge, president of the International Co., 
brought together a number of daily newspaper publish- 
ers and manufacturers of newsprint’ paper in New York 
when a number of executives of Canadian paper companies 
were present, to discuss informally their mutual interests 
and to become personally better acquainted with one 
another. He said he wanted to bring about a better un- 
derstanding and co-operation. 

Nothing but good can result from such a policy but 
why does not Mr. Dodge apply that principle to Cana- 
dian-American relations? He and his lieutenants are re- 
sponsible for the campaign that was inaugurated and 
continues in growing proportions to stir up an ill-feeling 
in the United States against Canada. Persistent mis- 
representation is being made in tons of literature 
circulated throughout the United States to show that 
Canada in refusing to ship wood instead of manufacturing 
it into, pulp and paper in Canada is responsible for the 
shortage of paper and the high prices. This campaign is 
something the Canadian Government should take notice 
of. 


EDITORIAL NOTES 
THE RUSSIAN Soviet Government has abolished money. 
This is a logical step in view of the fact that the money 
of the Soviet Government has no value anyway. 


* * * 


IN VIEW of the levy upon the earnings of the United 
Grain Growers Limited, perhaps the support of the Wes- 
tern farmer shareholders could be secured in the effort 
to have the Government abolish the excess profits tax. 

x * * 


IF, as Hon. Manning -Doherty predicts, there are ten 
thousand or more practical English farmers coming to 
Ontario next spring, the Drury Government will again 
get credit for handling public matters in a direct, com- 


mon-sense way. 
* * * 


THE British House of Commons received with laughter 
the statement of Lloyd George that the report of the 
spending of $3,000,000,000 of Soviet money in the United 
States “left on my mind the impression of, an exagger- 


ation.” 
~ x * 


THE campaign for the sale of Made-in-Canada goods will 
only be a success in so ‘far as Canadian manufacturers are 
willing to manufacturd products to compare in quality and 
price with those imported. Sentiment is not likely to 
become a potent factor in trade unless other things are 
equal. : 
* ” * 

SIR GEORGE FOSTER, Canadian Minister of Trade, in a 
recent address to a group of newspaper publishers, con- 
demned “combines” and indicated that the ‘Government 
proposed going after them. He said that when a nation 
nurtured and protected manufacturers the manufacturers 
have a duty to the nation, that is good service and reason- 
able prices. 

: * * * 
SIXTEEN banks have been closed in Dakota because of 
their policy in lending too much to farmers on wheat and 
corn. This not only indicates a weakness in the unit 
bank system as compared with the branch system of Can- 
ada but it also reveals the unsoundness of the policy of 
encouraging the farmers to hold their grain for higher 
prices as has been done in this state where many radical 
ideas in public ownership and banking have been tried. 


* * * 


ASSESSM Commissioner Forman, according to the 
daily press@suggests that the city of Toronto loan money 
to aid in bullding of homes. This is a more practical sug- 
gestion th 
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“GET THE POWER TO ANALYZE"; 
THOMAS BRADSHAW'S DICTUM 


New General Manager of Massey-Harris Company 
Started as Cash Boy in Eatoni’s Store—Succeeded 
at Insurance and Municipal Finance 


By FLOYD 8. 


“Get a knowledge of men and 
things. Learn all you can about busi- 
ness and finance and above all get the 
power to analyze. Be ready to take 
hold of your chance when it arrives, 
and when your chanec to do some- 
thing big comes to you you will be 
able to make the most of it.” 

This was the code of a twelve-year- 
old youngster who landed in Canada 
forty years ago, with his parents, 
straight from Manchester, and got a 
job as cash boy at T. Eaton’s Depart- 
ment Store in Toronto. And because 
he has followed his code all his life 
he has now been appointed general 
manager of the Massey-Harris. Com- 
pany. Having made a name for him- 
self as a leading Canadian insurance 
actuary and followed up that achieve- 
ment by becoming a leading author- 
ity on municipal finance, Thomas 
Bradshaw is now occupying a posi- 
tion where, following out his usual 
process of being a leader, he will 
probably become an authority on cor- 
poration finance and a student of in- 
dustrial relationships. His ability to 
analyze figures and conditions will 
make him the first; his ability to ana- 
lyze humanity in general will make 
him the second. 


Activities Have Been Varied 


(he story of Mr. Bradshaw’s life 
seems an anomaly from start to fin- 
ish. First in commercial affairs, then 
in insurance, from there to municipal 
finance and then to industry; such a 
career seems to lack continuity. I 
pointed this out to a big Canadian 
financial man the other day. His 
reply shows the fallacy of this rea- 
soning and sums up Mr. Bradshaw’s 
success. He said to me: 

“You are thinking in copy hpok 
style. The day is past when a man 
has to know every detail of any par- 
ticulardine of business to make good 
in it. What is necessary is that a 
man should have a knowledge of 
finance, of business, of personalities, 
and he is prepared to take on any 
job anywhere.” 

Bradshaw’s first job in Canada 
was in Eaton’s store. That job last- 
ed a few months and then Tom 
Bradshaw got a job as “copy-chaser” 
at the Mail Job Press. It was his 
duty to carry proofs of circulars, 
of hand-bills and other advertising 
matter to the various firms who pat- 
ronized the printing shop. One of 
the offices-he called at from time to 
time was the North American Life 
Assurance Company. In that office 
he always betrayed a curious interest 
in insurance matters and bothered 
the secretary, Mr. L. Goldman, who 
is now president of the same ‘com- 
pany, with a lot of questions about 
life insurance. Goldman saw possi- 
bilities in the lad, then about thirteen 
years old. 

“How would you like to go into 
the insurance business?” he asked 
him one day. 

“Fine! When do I start?” 
Bradshaw. 


That was his advent into life in- 
surance. The terms upon which he 
entered the employment of the insur- 
ance company make interesting read- 
ing today, when office boys demand 
$10 and $12 a week. He was bound 
to the company by his father to 
serve them at.$5 a month. A year 
later he was to get an increase in 
“salary” of $2.50 a month. 


Taking on his new work, the thir- 
teen-year-old youngster began to 
learn everything there was to know 
about the insurance business. He at- 
tended a night class and after his 
studies there were finished he came 
home and pored over actuarial tables 
and books on insureace and actuarial 
practice. By hard work he managed 
to pass his matriculation, and deter- 
mined to became a doctor. Then the 
hours of study told on him; his health 
broke down and Bradshaw’s ambi- 
tions tc join the medical fraternity 
fell through. He went back to in- 
surance and applied himself to ac- 
tuarial-study with increased vigor. 

Just how expert Mr. Bradshaw be- 
came in actuarial practice may be 
judged from the fact that at the age 
of 29 he became a fellow of the In- 
surance Actuaries of Great Britain, 
a more than exclusive organization. 
In the same year, 1897, the Imperial 
Life Insurance Company was organ- 
ized. Bradshaw -was asked to join 
the company and he gave up his oth- 
er position to take on a responsible 
post with the newly incorporated con 
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and sold insurance. That was Brad- 
shaw’s only experience in salesman- 


.ship, but he still regards it as one 


of the valuable experiences’ of his 
career. 

“A knowledge of how to sell is a 
valuable thing for any man,” Mr. 
Bradshaw says. “The man who is 
selling something learns how to ap- 
proach other people, and this is an 
asset of importance.” 


Becomes a Bond Merchant 

In 1909, after Mr. Bradshaw had 
‘become a successful insurance man, 
his keen business abilities were rec- 
ognized by the investment house of 
A. E. Ames and Company. Mr. Ames 
asked him to become a partner. It 
‘was not because Mr. Bradshaw was a 
good insurance actuary that he was 
asked to become a partner in an 
investment banking institutiog. It 


--was because he was a good business 


man and especially a clever financier. 

Mr. Bradshaw. continued his con- 
centrated analysis of his work. The 
-work was different, but his power for 
studious consideration was the same. 
One phase of municipal finance seems 
to’ have engaged his attention par- 
ticularly. That was the adoption of 
‘the serial instalment bond system by 
municipalities in place of the ar- 
rangement most in vogue before that, 
of issuing debentures of stated ma- 
turities and providing sinking funds 
for their ‘redemption. The sinking 
fund’ method of paying off civic ob- 
ligations had a,number of faults, 
which were especially apparent in 
the “boom” days. Inefficient muni- 
cipal officials often neglected to pro- 
vide the sinking fund, and where it 
‘was provided, they did not always 
invest the monty so collected as wise- 
ly as they might. By paying off the 
debts against any particular project 
in specified annual instalments there 
‘was no possibility of trustee funds 
being tampered with. Mr. Bradshaw 
advocated the instalment bond sys- 
tem in a number of pamphlets and 
public addresses and was largely re- 
sponsible for its widespread adoption 
throughout Canada. 

A number of the treatises he pre- 
pared at the time, for instance a 
small pamphlet on “Some Aspects of 
Municipal Finance,” became as widely 
known as his works on insurance top- 
ics, “The Investments of Life. Com- 
panies,” for example. 


City Service Calls Him 

The outbreak of the war, following 
an era of partially inflated prosperity 
in the City of Toronto, left the civic 
finances of Toronto in a condition 
where rigid control of the city’s‘ as- 
sets and obligations was essential if 
something approaching bankruptcy 
were to be avoided. With a debt of 
$100,000,000, and an annual income of 
nearly a quarter of that, Toronto as 
a municipality was one of the great- 
est incorporated institutions in the 
country. To direct its financial pol- 
icy required the services of the big- 
gest man in municipal finance in the 
country. Prominent Toronto citizens; 
business men who had hitherto neg- 
lected municipal affairs, took a hand 
in the matter. They asked Bradshaw 
if he would take the job of City 
Treasurer and Finance Commissioner 
if it were offered to him. Bradshaw 
knew it meant the sacrifice of a large 
part of his annual income and the 
sacrifice also of a position where 
he was at least assured of apprecia- 
tion and comparative quietude. But 
he felt that it was his duty to give 
of his best to his city and he went to 
the city hall, at a salary of $15,000 
a year, much under his former salary, 
to take on one of Canada’s biggest 
jobs. 

On March 22, 1916, when he took 
up his new work, the boys from the 
press gallery called on him. He re- 
ceived them cordially and then gave 
them a characteristic one-line inter- 
view: . 

“T am going to give my best abil- 
ity to the city.” 

For four years Mr. Bradshaw car- 
ried out that promise, 

He suffered criticism, even humili- 
ation at times, from men who were 
so far beneath him in business abil- 
ity that many people wondered why 
Bradshaw stayed on the job. The 
writer remembers one occasion when 
a certain trivial matter was up for 
consideration in the city council. The 
matter was of little importance, but 
it had a knotty problem connected 
with it that made it interesting for 
the moment. After it had been de- 


_|bated for half an hour, it was sug- 


ca 
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It was getting on towards election 
time and several aldermen jumped up 
to explain that they had been elect- 
ed to run the city’s affairs. Mr. 
Bradshaw was paid to follow their in- 
structions. They were not elected to 
follow his. For two or three hours 
a battle waged in the council cham- 
ber on the question of allowing Mr. 
Bradshaw to express an opinion. At 
the end of the period he was asked 
to speak. In five minutes he explain- 
ed the whole proposition and cleared 
up points that could have been de- 
bated all night without result. And 
after this session of turmoil, the city 
council passed through without com- 
ment expenditures totalling hundreds 
of thousands of dollars. 


With Mr. Bradshaw it has never 
been a case of the man seeking ihe 
job. The job has always sought the 
man, and it was so when the Massey- 
Harris Company came after him. In 


1919 they asked Mr. Bradshaw to 
Continued on page 11. 


PERSONALS 


WILLIAM RAE ALLAN, who has been 
eleeted vice-president of the Union 
Bank of Canada, in place of R. T. Riley 
resigned, is head of the firm of Al. 
lan, Killiam and McKay, general brok- 
erage and steamship agents at Winni- 
peg. This company is the western 
agent of the Allan Royal Mail Steam- 
ship Company and representative of 
Lloyds. Mr. Allan was born in Mont- 
real, a son of Andrew Allan, founder 
of the Allan Line of Steamships and 
entered the service of that company in 
Boston in 1882, going to Winnipeg in 
1883. He was with the Vulean Iron 
Works for some years before becoming 
a partner in McArthur, Boyle and Al- 
lan, and later in Allan, Richards and 
Company. His present business was 
established in 1893. 


GEORGE MONTAGU BLACK, who 
has been appointed a director of the 
Union Bank of Canada, is a partner in 
the firm of Robinson and Black, finan- 
cial and insurance agents, Winnipeg. 
Mr. Black is a Nova Scotian, having 
been born in Halifax, but he was edu- 
cated in Winnipeg in which city he has 
resided for many years. He was for 
a time with the Western Canada Loan 
Company and later with Nares and 
Robinson. He is very well known in 
mortgage and insurance circles in the 
prairie metropolis. 


W. S. FALLIS, who succeeds Hon. C. 
C. Ballantyne, M.P., as vice-president of 
the Sherwin-Williams Company of Can- 
ada, Limited, continuing as well the 
position he already occupied as managing 
director, typifies an‘example of steady 
promotion consequent on personal de- 
velopment inthe service of a big indus- 
trial concern that more often finds il- 
lustration among the larger railway cor- 
porations. In this case successive pro- 
motions resulted from a growing mas- 
tery of the details of the business and 
proved executive powers of a high order. 
It will be interesting, therefore, to give 
in some detail the various steps of ad- 
vancement that marked twenty-one years’ 
connection with the one organization. 
Mr. Fallis started with the company in 
1889 as traveling salesman in Western 
Ontario; in 1900 he was transferred to 
the Maritime Provinces and Newfound- 
land; in 1902 he was appointed special 
representative to the West Indies, and 
opened trade in Barbadoes, British Gui- 
ana, Bermuda, Trinidad, and many other 
islands; in 1903 he was appointed spe- 
cial representative with headquarters in 
London, Eng. This was the first attempt 
made by a Canadian or American paint 
manufacturer to establish trade in the 
Old Country. He opened trade through- 
out the British Islands, France, Bel- 
gium, Switzerland, Italy, Spain, Norway, 
Sweden and other European countries. 
Later the company provided manufactur- 
ing facilities for European trade in 
London, Eng. In 1905 Mr. Fallis re- 
turned to Canada, and in 1907 was ap- 
pointed sales manager at Winnipeg. In 
1912, on the formation of the Sherwin- 
Williams Company of Canada, Limited, 
he was appointed manager of the West- 
ern District. Six years later, in 1918, 
he was appointed managing divector, with 
headquarters at Montreal, arid now has 
been chosen as vice-president. During 
his life in Winnipeg he took a prominent 
part in many m@vements of a public char- 
acter, and among other positions he oc- 
cupied was that of chairman of the West- 
ern sectién of Canadian Manufacturers’ 
Association, and as a member of the 
Council of the Winnipeg Board of Trade. 
He was also active in the formation of 
the Canadian Credit Men’s Association, 
and is a past-president of this organ? 
zation. In 1917 he was appointed chair- 
man of a Royal Commission for Mani- 
toba to investigate the operations of 
the Workmen’s Compensation Board in 
the Province of Manitoba. 


HENRY BIRKS, of Montreal, received 
showers of congratulations on Tuesday 
of this week on the occasion of his 
eightieth birthday: Mr. Birks, who is 
family long associated with the jewel- 
lery firm that bears his name, is a native 
Montrealer, and was born in 1840 in 
a house in St. James Street, that then 
was in the heart of the residential dis- 
trict. Coming from an old Yorkshire 
family long assosiated with the jewel- 
lery business he entered the firm of 
Savage & Lyman, at 40 Notre Dame &t. 
East, then well inthe “West” end of the 
city. This store was considered the 
finest jewellery business of its kind and 
was “illuminated” with three sperm oil 
lamps. The St. Catherine Street pro- 
perty, the front section, now occupied 
by the firm, was owned at one time by 
Rev. William, later Bishop, Bond, who 
paid 24 cents a foot for it in 1855. In 
1894 Mr. Birks took his three sons, W- 
M., J. H.,and Gerald W., into the business. 
giving each a quarter share, and in 1906 
the business was incorporated, when ten 
or more of the oldest members of the 
staff were an interest. The firm 
now has stores besides that in 
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‘THE FINANCIAL POST 


‘Gambling Has'Caused a 
Crisis in the Fur Market 


Retail Prices on Good Furs Holding Up Well—Ware- 
houses Are Stocked With Large Supplies 
, of Pelts of Poor Quality 1 


By AGNES C. LAUT. 


@us 
s The idea has gone broadcast that/obscene for print. Suffice to say the 
the fur market is completely shot to] only constable on hand was one man 
pieces. é to six and didn’t make any arrests.’ 
It is well to recall the fable of the} Prices were fabulously high all the stock h 
ait, shouting “Thief! thief!” fo cov- a _ 1919 down to the spring obieetngs wis 
er his own getaway. : sales of 1920, when it was perfectl apes S 
What has been “shot to pieces” is|@Vident at the auctions that while oe Casati: cui to 
not the fur market, but the gambler; | $004 furs never sold so high, poor 
and he is so full of small buck shot| "8 were being bought in by their 
just now that his howls resound round | °W"ets- The gamblers were then in Cn eee 
the world. a@ quandary what to do with the poor comparnive eee et 
Retail prices on good furs—please furs they had bought at such a high the leading Canadian 
stress the ‘word good—have. receded figure the trade would not touch issues, 
little if any. Trade demands for them. 
good furs—stress good again—have Slashing Prices 
curtailed not a jot. The trade ab-| The banks solved the problem by 
sorbed four million muskrats last|Closing down advances and seizing 
year~in the United States. It de-|furs, which were consigned to the 
mands seven millions this year. auction rooms to be sold for what 
What bedevils the American fur|they would bring. There followed 
market this year is the fact that ware-|the sealed private sales of furs this 
houses are crammed with second | /@8t fall to cleag the warehouses out; 
grade and poor and no grade furs. and you could hear the laugh of the 
What happened was this: + a eee all the a fr pega 
The war left the United States ooz- abasca and Peace River.| wanted more time ¢ 
ing with money—oodles of it. People,| /h¢y helped the slump along by fore-| number of schemes ic the honalé of 
who never had had money, had it, |S°ne all profits in 1920 fall sales and the employees that he had in mind. 
People, who never before could afford | !@shing prices another 50%. ‘The firm felt that the financial af. 
furs, now could afford furs. The| Buyers out on the field for the | ¢,i,. of the Massey-Harris Com ‘i 
country had three very severe win- te got rush wires and mes-| were so important as to demanit’ ; 
thar, Bayle and” AL ent perio d wives the invest 8 what will probably be the greatest ters. worl Se gone to unheard-of dae soa Powe ins ta is big man to look after them. With 
pabent’ baeinada” ans investment opportunities of a lifetime. got Ree en TOE asked officially not to b ices, |Uaects._ totalling $48,000,000, ‘several ’ 
pr urs were unsaleable in Europe y not vO Doom Prices, | millions of them tied up in Germany, 


> ee 3 i is i " and came pouring into the United but to sit tight till the crisis passed. a : 
eainis< Incas uke : : We have every possible facility for handling War Loan States. Trappers, who came down to selling ere enue a  Maneuy ee 


, business. Your orders will recei i : osts with P 
Sed mw Gixecter at the ece us ene anaes attention. Dye works in Europe were stalled |? ith last year’s catch, could not organization needed a financial ad- 
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Beyond All Comparison 


. Victory Bonds are beyond ‘all com- 
parison the best investment in Canada. 
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From November 29th Victory Bonds i i 
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“Dominion Government securities are the best in This invaluable collection 
the market and no price fluctuations can affect 
the quality of the investment or the ability and 
undertaking of Canada to redeem them at ma- 


turity at one hundred cents on the dollar.” 
Sir Henry Drayton, A copy will be mailed free 


on application, 


Greenshields & Co. 


INVESTMENT BANKERS 
14 King Street East, Toronto 
* 


The financing of the greatest crops in Canada’s histo’ i 

ory has 
all available banking funds. Money rates must, therelore be eee 
rarily ‘high. Many business men, urider these conditions, prefer sell- 
ing securities in order to procure the necessary funds for business 
purposes. With such a volume of securities coming to the market 
unusual investment opportunities are resulting. 


The crest of high prices for commodities has been passed. 
staple products have already had decided drops. These conditions ai. 
ways precede higher prices for bonds. 


There is, therefore, every indication that those who invest in the 
present period ' will, before any great lapse of time, regard their 
investments as singularly fortunate. We consider that the pres- 


Dye workers, chiefly sell in the summer of 1920 at any 


viser of more than ordinary calibre. 


from Germany and Russia, came figure but slaughter prices. Many 
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shaw’s work at the city hall was not 
Members Montreal Stock Exchange. 


finished. He asked the firm to wait. 
They waited a year and in the spring 
of 1920 Mr. Bradshaw went to them 
as treasurer. Six months later he 


was appointed general manager. 
Mention has been made of Mr. 


and they brought with ‘them their furs in the banks, and took jobs in 
tonde ‘sinbata: mines and lumber mills and on rail 
: tracks for the season. Some Sold 
Industrial Development low_and let go, but did not get enough 

From employing a few hundred | of an advance to outfit for 1920-21. 

dyers and dressers, the fur trade of The result will be threefold. 

Manhattan suddenly jumped to 10,-}| Game will increase this year in the 
000 skilled workers drawing wages north. Br adshaw’s knowledge of finance ahd 
of $100 a week, and 60,000 unskilled| By the spring of 1921 the ware-|his knowledge of men. Analysis is 
werkers. houses will be cleared of all the poor | the keynote to each. When he was a 
A furious campaign of conscious | furs, which will be dyed and dressed | Youngster studying actuarial practios 
and unconscious fur. booming swept|and released to the retail trade for | #t night he learned the power of deep 
— | |the country. The prices of furs dou-|What they will bring. study. When he considers & matter 
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INVESTORS’: INQUIRIES 


ea nman, 


Information under this head is given in answer to direct i 
requests from investors 
who are readers of THE FINANCIAL POST. Only questions respecting securi- 
ties are answered by mail direct. We would remind correspondents that it is now 
necessary to enclose 3 cents in postage stamps to cover postage on answers direct. 


WHITE PASS AND YUKON 
Reader, Ottawa.—Would appreciate 


any information about the White Pass 
Yukon Railway. 


The White Pass and Yukon Rail- 
way, Limited, is a holding company, 
owning the equity of the ordinary 
shares and stocks of four companies 


operating rail and river services, 
namely: Pacific & Arctic Railway & 
Navigation Company; the British 
Columbia Yukon Ry. Co.; the British 
Yukon Ry. Co., and-the British Yukon 
Navigation Co., subject to rights 
of the debenture holders. The gen- 
eral balance sheet for the year ended 
June 30, 1919, the latest available, 
showed capital stock, £273,000;  de- 
bentures, £351,264; income debenture 
stock, £587,194, profit and loss of 
£67,847, which with sundry other 
items made a total liability of £1,309,- 


“34. Against this there were securi- 
Hes of local railway and navigation 


Bonds Will 


companies amounting to £1,060,079, 
due from local companies £243,939, 


or a total of £1,309,934. The latest 


income’ account showed a deficit for 


the year ending June 30, 1919, of £12,- 
879, as against £11,948 for the pre- 
vious period. The company operates 
from Skagway, Alaska, to White 


Horse, B.C., a distance of 112 miles. 
a. 
F. N. BURT 


Enquirer, Locust Hill.—I would like 
your opinion on F. N. Burt preferred for 
an investment at 95. Would you con- 
sider it a good sound investment for a 


buy at that price? Do you consider the 
common stock a good investment for one 
who is depending on the interest from 
investments for a living? Would you 
advise buying the preferred or common 
at present market prices? Are the 
dividends of the preferred and common 
of a company free from income tax? 
At present price levels F. N. Burt 


‘stock offers a favorable opportunity 


for investment purposes. The com- 


Advance 


One reason is the passing of extreme 
speculation in commodities and 


stocks and the 


tendency of con- 


servative investors to strengthen their 


Bond holdings. 


Another is the fact that the next long 


swing in money 


rates will be down, 


and, conversely, the next long swing 
in Bond values will be up. 


For safety and er buy Bonds and fixed- 


interest securi 


Write and we will recommend attractive 
hases. 


pure 


Royal Securities 
CORPORATION 
332 LIMITED. 


A - 
pwn 


mon may be purchased around 93, 
and it bears a dividend of 10 per cent. 
The dividend rate on the preferred is 
7 per cent. As dividends are in Am- 
erican funds the Canadian investor is 
in a position to profit by the high 
premium on New York funds. | The 


company’s proiits for the year i919 
exceeded all former records and it is 


said that the outlook for the present 


year is exceedingly bright. The com- 
mon stock, while yielding the higher 
return under present conditions is of 
course more ‘subject to fluctuation 
than, the-preférred, and will naturally 
be first affected in the case of a 


slump in business. This stock has 


consistently carried dividends during 
the trying period of the war, and in 
view of the present favorable outlook 
we would be inclined to favor this 
security for an investment. _We have 
no hesitation in recommending the 


purchase of either of these stocks. 


The Income Tax Act stipulates that 
income for taxation purposes shall in- 
clude the interest, dividends or pro- 
fits directly or indirectly received 
from money at interest upon any se- 
curity or without security, or from 


stocks or any: other investment. 


GOLD FIELDS 


H.J., Hamilton.—Kindly state what 
you know with reference to Gold Fields, 
Ltd., who have an office in Toronto. 
State present value of company and 


whether still operating. 


‘An amalgamation of the two com- 
panies, Goldfields, Ltd., and Associat- 
ed Goldfields, ‘Limited, is being ar- 
ranged, the new company to be called 
the Canadian Associated Goldfields, 
Limited. Shareholders in the old 


companies are given the opportunity 
of exchanging their holdings for stock 
in the new’ company on the basis of 
share for share. The Associated Gold- 
fields formerly controlled Goldfields, 
Limited, and the new development hav 
been brought about, it is said, in or- 
der to permit of freer management, 
and to avoid the duplication of books, 
office staffs, etc. The merger will be 
of material benefit to the shareholders 
in Goldfields, Ltd., as the liabilities 
of this company are being assumed 
by the new company, which, it is un- 
derstood, has a substantial. reserve. 


About 150 men are now employed on 


the comnany’s properties, awd it 1s 
expected that active developmgnt will 
be uncertaken next spring. Afrange- 
ments are being made for §he in- 


bled, quadrupled, quintupled. Musk-| Good furs gre still high in price he considers it from angles that the 
rats jumped from 25 and 50c each to| and by the fall of 1921 will be scarce ordinary individual would not think 
$4 and $7. Fox, marten, mink, fol-| owing to the stoppage in the hunting |°f- And after all when a man has 


lowed suit in an aeroplane flight| field for 1920-21, that power it matters little whether 
above the clouds. The companies, who played safe the matter in question be insurance, 


As usual, the Seventh Avenue hae. and cautious, will weather the storm. municipal finance or industrial prob- 


room gamblers of New York sensed} As for the gambling gentry, theysare|‘©™S- —__ 

the coming boom first. They hadjout of the fur trade for a century, Mr. Bradshaw feels that his contact 
played out the gold brick game in|richer in experience but poorer as to with men—with .young men at the 
Nevada. They had worked the oil pocket; and all lovers of the fur|Y. M. C. A., with public men at the 


boom \in Texas to its death. The|trade are wishing them God-speed|City Hall, in short with his fellow- 


country had gone “dry” and “wet”|and Amen! men on many different meeting 


was proving dangerous. Furs offered peer —eeeteemeeme grounds—will be an asset to him in 
au abe? a Va game, where il- “GET THE POWER TO ANALYZE”; working out the relationships be- 
licit whiskey might play a winning THOMAS BRADSHAW’S tween the thousands of Massey- 
part; so they hied them to the Cana- DICTUM Harris employees and, himself as 
dian Northwest in 1919, to Siberia, Cisitinned teem. ona: i general manager. 


to Kamchatka, and with a good stock|take on the position of treasurer and| It is hardly necessary to sum up 


of illicit whiskey and dope, and about} financial adviser to their firm. Mr |the reason for Mr. Bradshaw’s suc- 
as much knowledge of furs as I have|'Thomas Findley, the president andjcess. It has effervesced throughout 
of differential calculus, they set out! seneral manager of the company, was|this entire story. It is: analysis of 


“to bust the old companies” by buy-j| not in the best of health, and he!men and things. 
ing furs at fabulous prices right un- 


der the old traders’ noses. The old GOST ne, irre eee ee he ie 
traders were a bit staggered and at 
first bid against the new comers. The 
Indian isn’t a fool. Neither is the 
white trapper. They sized the new 


comers as “boastful kikes’—as one 
of the buyers described them to me; 


and they tipped the trappers and In- 


dians off “to soak them for all the 
traffic would stand.” 


Our December Bond List 


affords a wide selection of Canadian 


Government and Municipal Bonds at 
attractive prices. These prices per- 
mit the private investor to ensure 
himself of an interest return con- 


siderably higher than is usually ob- 


tainable from high-grade securities. 
Write for acopy. It will interest you. 


Booming the Prices | 

The Indians took the advice. They 
took it so literally that poor muskrat 
not worth 10c—taken out-of season 
and likely to shed hairs—was sold for 
$4 and $5, and white fox turning dun 
color for summer brought almost 
$100. The Indians and trappers did 
their job so thoroughly they can af- 
ford to quit trapping for several sea- 
sons and laugh! The pity is—the 


illicit whiskey and dope left their ef- 


feets in a fur trade world more de- 
bauched and unclean than it has been 
in a hundred years, when the old com- 
panies were locked in bitter fight; 
and whole tribes have been so de- 
moralized that for the first time in 
a hundred years whité men’s caches 
of provisions are no longer safe. The 
Indian does not commit murder as 
he did a hundred years ago, but if 
he does not want his tribe debauched, 


when whiskey scoundrels go into the 


wilds with dope, the red man has 
another remedy. He goes in behind 


the white scout and destroys every 
vestige of every cache. When the 
white scoundrel prepares to come 
back on his trail, he has neither the 


goods to barter nor the food to sus- 
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CITY OF TORONTO 


6% Bonds 
Maturing 1921-1940 
TO YIELD 6.35%—6.50% 


HARRIS, FORBES & COMPANY > 
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OTIS & CO. 


Investment Bankers 
CLEVELAND 


United States and Foreign Government Bonds, 
Municipal and Corporation Bonds, Preferred and 
Common Stocks, Bankers’ Acceptances, Foreign 


Private wire connections with the principal markets 
of the United States and Canada. 


Members of principal stock exchanges. . 


New York Boston Detroit Cincinnati © Columbus 
Toledo Akron Youngstown Denver Colorado Springs 
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NATIONAL CITY COMPANY 


Bonds & Investment Securities 


Canadian Headquarters: 
94 Notre Dame Street West, Montreal 
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VICTORY BONDS 
AGAIN ACTIVE ON - 
STOCK EXCHANGES 


Artificial Control of Prices 
Came to an End This 
Week 


Aa tha 


PRICES DECLINE 


More Stable After First Reac- 
tion—Seek New Levels— 
Latest Development is 
Approved 


~ Artificial control of the Victory 
Bond prices came to an end this week, 
and the Dominion Government secu- 
rities are once more members of the 
active trading list of the Canadian 
stock exchanges. The announcement 
of Sir Henry Drayton in Toronto on 
Saturday last that the control which 
had been exercised by the Stabilizing 
Committee for the past twelve 
months -‘was at an end came as a 
matter of great surprise to financial 
circles generally, as no developments 
of this nature had been looked for 
until the end of the year at least. 
The decontrol of Victories is, however, 
in accord with the wishes of bond 
circles in Toronto at least, where the 
sentiment has always been in favor 
of a free market, as providing the 
remedy for a speedier return to nor- 
mal financial conditions. 

Sir Henry, in his announcement, 
points out that the control had been 
exercised in proper performance of 
the promise made during the differ- 
ent Victory Loan campaigns. The 
committee’s work, he declared, had 
been very efficient. The price of bonds 
had not been subject to violent fluc- 
tuations, but stabilization of prices 
had been effective. The committee 
had sold bonds which had come upon 
the market and placed them in the 
hands of permanent investors to the 
extent of $270,000,000. The Domin- 
ion government securities were the 
best in the market and undoubtedly 
in the near future the selling price 


Fr ies ee raeeetncoeaianneenngincelnemcinaeiiiiapenannenataiiiaettaspemeaitnntsaeatinine 
drawn when Victories started on their} HOME RULE MOVEMENT 


downward course. With the short) FOR NORTH ONTARIO 


term Victory Bonds offering yields of 


more than 7.50 per cent. and the long Stated Progress Delayed Under 


term in excess of 6 per cent., the 
present time was not considered op- 
portune for the floating of municipal 
issues, so action was delayed to await 
the return of more favorable market 
conditions. 


In. the past large blocks of issues 
were handled by the market commit- 
tee on behalf of investors who liqui- 
dated their holdings in order to re- 
alize cash for business purposes. In 


Existing Governmental 
System 


Home rule for Northwestern On- 
tario is a movement now being agi- 
tated in and around Fort William and 
Port Arthur. Its supporters contend 
that under the present arrangement, 
with the seat of government so far 
removed, this section of the’ province 
is not receiving the attention and con- 


future, however, the offerings will no | sideration that is its due, and for that 
doubt come forth more sparingly’ in| reason development is impeded. The 
order to avoid market depression a8 | proposed plan calls for the creation of 
far as possible. Throughout the pe-/a new district to comprise the elec- 
riod of liquidation there has been dis-| tora districts of Rainy River, Kenora, 
played a fair power of absorption,| Port Arthur and Fort William, ex- 
and in view of the favorable invest-| tending from Manitoba to the White 
ment opportunities that are noW/River and from Lake Superior and 
available, it is probable that the buy- Minnesota to Hudson Bay, and in- 
ing will be more pronounced. cluding the district of Patricia. 
Just what course government bonds| At a recent meeting in Port Ar- 
will pursue is now agitating invest-| thur, F. H. Keefer, M.P. for the Port 
ment circles. Since the first down-|Arthur-Kenora riding discussed the 
ward movement has been checked and | Situation at some length. Under the 
the market as a whole has assumed | present arrangement, he said, the dis- 
an air of greater stability, the gen-| trict and the two cities were not go- 
eral opinion tends to the belief that|ing ahead. Absentee government was 
any price movement will be in the| not so good as local government. The 
direction of improved levels. There Grand Trunk Railway learned that 
are others who contend; however,| when it tried to manage its affairs 
that the burden Canada has assumed|from England. He pointed out that 
in connection with the Victory loans| he was not criticizing the present 
is beyond her power of supporting, government, but rather the principle 
especially in the face of the present | underlying the entire past, present 
unsettled outlook,.and sustained im-|and future government of that por- 
provement therefore is regarded as tion.of the province. He contrasted 
doubtful. the areas and population of other 
= provinces with those of Northwestern 
Ontario, and added: 


$6,000,000 ISSUE Why have they grown? Because they 
OF ONTARIO BONDS | fought for themselves. Why are we 


standing still? What would be the 
effect if we let the world know there 


To Be Floated by Strong was a splendid, new domain, the pro- 


2 . vince of Superior, not absolutely unpro- 
Syndicate in Home ductive as the Trades Supplement of the 


Market “Times” would have it? We want home 
|rule. If we had our own government, 
{with our own money to spend, labor, 


In view of the altered tone of the 
bond market following the ending of 


agricultural and pulp business, every- 
thing would move forward. Our job is 
before us... We must convert old On- 


control of Victory bonds and the fact) tario, 


that a number of Ontario municipali- 
ties which were contemplating float- 
ing loans during the week have with- 
drawn their issues from the market, 
the reception which will be accordeq 
the latest issue of Ontario Govern- 
ment bonds will be followed with par- 


He pointed out that from 1913 to 
1918 the surplus revenue over ex- 
penditures in the district was $700,- 
942. With $300,000 in 1919, and a 
$1,000,000 Federal per capita grant 
for those districts, Nipissing and 
others, the surplus is $2,000,000. 
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of these bonds would appreciate. The | ticular interest. An issue of $6,000,000 Brig.-General D. M. Hogarth, McDonagh, Somers & Co. 


—for the good 
of the community. 


\ , YE'shall shortly offer 
for sale, by public 
tender, the un- 
issued portion of the pres- 
ent Capital Stock of this 
Company. 


The par value of the 
shares is $50, and the 
shares will be sold in 
blocks of ten shares and 
multiples ther®of. 


stabilization, he concluded, had serv- 
ed a very useful purpose, but it was 
felt, in view of the fact that the meth- 
ods of control, so general during the 
war period, had been abandoned in 
so many countries, and generally in 
Canada, that the control of the sale 
of Government securities should also 
cease. 

‘Trading in Victories developed to 
large proportions on the exchanges 
during the early part of the week, 
and the price movements were fol- 
lowed closely. As was expected, open 
trading at once caused a sharp re- 
action, the net declines on the open- 
ing day ranging from 1% on the 
1922’s to 3% on the 1924’s. Fol- 
lowing the first sharp break, the 
markets later developed greater sta- 
bility and a slight appreciation was 
recorded. 

Market Unsettled 


This movement in Victory Bonds 
has upset the bond market as a whole, 
and a number of municipal issues 
which were being offered were with- 


BOND MOVEMENTS OF THE WEEK _ 


Int. Due 


was floated by the Ontario Govern-|M.P.P., for Port Arthur, stated that 
ment this week and has been taken|he was in favor of separation also. 
over by a large syndicate of Toronto! He declared that he was 100 per cent. 
bond houses. The bonds bear interest/for the principle underlying the 
at 6 per cent. and are repayable in| eventual self-government of North- 
fifteen years. It is understood that/ western Ontario. The district, he ad- 
the offering will be made to the public ded, was not making progress under 
at 94.34, which is equivalent to a yield| the existing system. The logical pro- 
of 6.60 per cent. The issue is so large} cedure was to press for self-govern- 
and of such importance that an elab-| ment by the people who had an inti- 


orate arrangement has been made for 
distribution in the Canadian market. 
It is understood that am organized 
campaign will be prepared by~ ‘the 
group of dealers for disposing of this 
issue as soon as possible. 

The. market for Victory bonds has 
not as yet been stabilized, but it is 
félt that an issue of this nature placed 
upon the market at this particular 
time will go a long way toward set- 
tling conditions. It is felt that these 
bonds of the Ontario Government will 
create a market for themselves de- 
spite the general unsettled conditions. 
Relatively few Ontario bonds have 
been placed in the home market of 
late. 


Week Ending 
Latest Price Nov. 23 


mate knowledge of the district and its 
possibilities. 


PEMBROKE ISSUE SOLD 


Brent, Noxon & Co. Successful Tend- 
erers on $47,000 Issue 
| The town of Pembroke has sold an 
issue of $47,000 6 per cent. bonds to 
Brent, Noxon & Co., at 93.89, equiva- 
lent to a’7 per cent. basis. The bonds 
are in two issues, one for $33,000 gen- 
eral debentures to be repaid in ten in- 
stalments, and the other of $14,000, 
to be used for public school purposes, 
to be repaid in thirty instalments. 


|The issue produced some lively bid- 





ding. The following are the bids: 


Brent, Norton & Co. ............ 93.89 
R, C. Matthews & Co. 93.28 
United Financial Corporation.. 92.53 
Canada Debenture ‘Corporation. 93.34 


W. L. MeKINNON 


Government and Municipal Bonds 
Dominion Bank Bldg. 
TORONTO 
Canada 


We recommend 
the purchase of 


Victory 
‘Bonds 


At the following prices: 


Maturity Price Yield Basis 


1922—98 
1927—97 
1937—98 
1923—98 


Orders may be telephoned or 
telegraphed at our expense. 
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Sa ¢ 100 EDMONTON.—The department of 
eo: 78 Mi os 2,000 | education here is offering about $200,- 


daily press. a 1932 
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to private buyers. Although the out- 
side bond market is in an unsatisfac- 
tory condition, a considerable activity 
in connection with this issue is re- 
ported, a number of individual sales 
to small investors having taken place. 
The bonds are selling at par at about 
8 per cent. 


642% 


5-Year School Bonds 


Principal and half yearly inter- 
est (ist May and November 
ble at the Bank of Hoche- 

» Montreal and Verdun. 


These Bonds are a trustee in- 


; vestment of the Province of 
War Loan (1931)... 1931 6. 89 79,400 


War Loan (1937)... 5 1937 ERVILLE TED 
Victory oun (ois) sy 1s 93% 128,900 | WALKERVILLE TENDERS 


ipo 2 : 96 All tenders were rejected last week 
+4 . by the town of Walkerville upon its 
issue of $300,000 15-instalment 6 
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RENE-T. LECLERC 
INVESTMENT BANKER 
160 St. James Street, ° 76 St. Peter Street, 
(Established 1901) 


We own and offer 


Penmans Limited 1st Mortgage Bonds 
Due ist November, 1926, 
Interest payable Ist May and Ist November 
PRICE: At Market YIELDING OVER 7% 


UNITED FINANCIAL CORPORATION, LIMITED 


14 KING STREET EAST, TORONTO 


Montreal Ottawa 


OSLER & HAMMOND 


Stock Brokers and Financial Agent. 
Members 


Toronto Stock Exchange 
Montreal Stock Exchange 
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Industrial Financial Corporation 


Of Canada, Limited 
Suite 303-304 Webster Bldg. 
53 Yonge Street, Toronto, Canada 


Companies Organized for Development of 
Canadian Industry 


Industrial, Mines, Publie Utilities Stocks and Bonds bought and 
sold. 


No proposal too small for courteous and prompt attention. 
too large for our facilities. 
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fEmilius Jarvis & Co. 
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THE STERLING BANK 
oF CANADA , 


Every officer of the Sterling Bank is personally ready to assist you in solv- 
ing your financial problems. And as material from which ‘to . : 


in their business and personal : 


London, Eng 


FIELD OF MUNICIPA 


MAY REDUCE TAX 
RATE BY LEVYING 
SPECIFIC AMOUNT 


Edmonton Tax Papers Suf- 
fer from Over Ambitous 
Plans for Development 


WESTERN PROBLEM 


City’s Utilities Designed in 
Anticipation of Rapid Growth 
and Expansion—Earnings 
of Utilities Decline 


EDMONTON. — Earnings of the 
public utilities of the City of Edmon- 
ton have suffered during the present 
year as a result of the high costs of 


operation, and, according to repert on 
the city’s financial position recently 
published by City Comptroller D. 
Mitchell, there is a deficit for the first 
nine months of $122,895, inclusive of 
capital and depreciation charges, as 
against a net surplus of $105,244 for 
the corresponding period last year. 
It is pointed out in. the report that the 
showing would have been more satis- 
factory if the revised scale of charges 
for light and water to the consumer, 
which only became effective on July 
15, had been applied at an earlier date. 
The last quarter of the year will prob- 
ably show a substantial improvement 
in all departments with the possible 
exception of the street railway. 


The gross funded debt of the city 
now amounts to $25,373,321, or, in- 
cluding the gross school debenture 
debt, reaches $28,695,893. Deducting 
the sinking fund investment the net 
debt of the city and school board is 
$23,205,460. 


Edmonton, in common with the ma- 
jority of Canadian municipalities, has 
been forced to steadily advance its 
tax rate in order to méet the increas- 
ing cost of municipal government. The 
rate for 1920 was 41.76 mills, or, in- 
cluding public school tax, 45 mills, as 
against a rate of 35.30 mills for 1919. 
City Comptroller Mitchell makes the 
following comment: 


By way of illustrating the vagaries of 
our municipal assessment and taxation 
system, it may be mentioned that on a 
comparison of the present assessment 
and tax levy with those in 1914, it is 
shown that applying the current year’s 
assessment figures to the general tax 
requirements of 1914 ($3,347,251), the 
mill rate would have been 42 mills in 
that year, while. the actual rate imposed 
was 16.75 on what must now be regarded 
as an inflated assessment of $190,669,410. 
On the other hand applying the net as- 
sessment cf 1914 to the general tax re- 
quirements of the present year ($3,541,- 
154), the rate would be only 18.57 mills 
—this, of course, not taking into ac- 
count the fact of business and income 
taxes ($486,000), which were not in 
force in 1914. As agajnst this it is 
necessary. to remember, that the cost of 
labor and commodities in 1920 has been 
on a much higher level than those ob- 
taining in 1914, 


Tax Rate High 

The tax rate, he continued; was ad- 
mittedly high, but it must be remem- 
bered that the city for several years 
had been eonfronted with a condition 
of affairs which prevailed in a num- 
ber of other Western cities. In the 
case of Edmonton the city’s utilities 
had been designed and installed not 
for a population of 60,000 or 70,000 
but for 200,000, and this fact had been 
taken into account in adjudicating the 
city’s financial standing. Regarding 
the taxation outlook, he said that the 
council was considering the policy of 
levying for a specific amount of not 
more than $3,000,000 for general 
taxes. At the estimated assessment 
of $75,000,000 the rate would remain 
about 40 mills. In any event all ex- 
penditures will be restricted to the 


absolute minimum. 


NIAGARA FALLS POWER ISSUE 


Being Offered in New York at 87'2 
and Interest 


NEW YORK.—A local syndicate 
here is offering $4,000,000 Niagara 
Falls Power Company first and con- 
solidation series “AA” 6 per cent. 
bonds, due November 1, 1950, at 81% 


and interest, at a price to yield the 


investor more than 7 per cent. As- 
sociated in this deal are Spencer 
Trask & Co., E. G. Rollins & Sons 
and Shcoellkopf, Hutton & Company. 
The company owns and operates all 
of the Hydro-Electric plants on the 


American side of Niagara, Falls, in 


addition to controlling tig power 
plant on the Canadian side, WJ ich is 


MU ND SALES 
A R D OF GOVERNMENT eee me 
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*. 


owned and operated by ‘the Canadian 
Niagara Power Company. 


VARIED SENTIMENT 
EXISTS IN MONTREAL 


No Hint of Immediate Victory 
Bond Decontrol at Last 
‘ . Week’s Meeting 


By Resident Representative. 

MONTREAL.—To state that the 
bond dealers of Montreal were sur- 
prised at the removal of Victory bonds 
from the control of the Stabilizing 
Committee is to put the case mildly. 
Now they are very curious to under- 
stand the sudden about-face of the 


.| Minister of Finance. For in the pub- 


lic statement emanating from Sir 
Henry Drayton this week is no men- 
tion of a meeting of the bond dealers 
in this city last week, when a 
very pirgent request of the Minister 
was laid before them, not to agree 
to remove control, but to extend that 
control for an ifidefinite period into 
next year! The reason for the “éall- 
ing of the clans” was that the pres- 
ent agreement expired on December 
31 next, and it was stated by the rep- 
resentative of the Minister that after 
securing the best advice he could, in- 
cluding heads of banks, he was strong- 
ly of the opinion that credit condi- 
tions demanded that the bonds con- 
tinue to be protected as tiey had 
been for the past year. Much against 
the personal wishes of the majority 
of the bond men, it is understood, théey 
again agreed, and apparently the de- 
cision to continue the restrictions was 
according to the best expert advice 
the Minister could secure in this coun- 
try last week. Three days later 
the advice,, or the Minister’s opin- 
ion, had changed around to an exact- 
ly opposite view, and the bonds that 
had been carefully protected for 
twelve months were thrown out to 
fend for themselves. Immediately 
afterwards several of the local firms 
made commitments on the theory that 
Victories would remain pegged as 
they were, and now are not feeling 
in a very kindly mood to find the un- 
derstanding broken without anything 
visible occurring in the interval, 
while they themselves face what 
seems ‘to be an inevitable uncertainty 
if not decline in many municipal and 
Government issues for a time at 
least. 

That this is likely to be the result 
is argued from the high yields that 
the immediate decline in various Vic- 
tory issues has produced. For a time 
on the opening day the 1924 issue 
when selling at 8% gave a yield of 
8.80%, while the 1934 at 88% gave 
a yield of 6.77%, and at 290, 6.6%; 
the 1923’s at 95c, 73s; the 1922’s at 
96, 7%%, and so on. While it is 
not generally believed that these 
prices will continue long there is some 
doubt as to whether a 6%% yield of 
an average municipal bond will be 
able to compete with the higher yields 
on so many of the Victories. 

In the main the feeling here is that 
the prices held well considering the 
fears that were expressed beforehand 
at the consequences of the removal of 
restrictions. Now, however, that there 
are no longer these bonds to consider 
the feeling in favor of a removal of 
the embargo on the sale here of out- 
side securities grows all the stronger. 


Money By-Laws 


TENDERS WANTED 
Dec. 11, Village of Point Edward, Ont. 
—$24,000 public school debentures. 
David Sulley, Clerk, Point Edward, Ont, 
Dec. 15, Elstow, Sask.—$5,500, 8 per 
cent. 15-year telephone debentures. 
Florence Preston, Secretary-Treasurer, 
Post Office, Elstow, Sask. (See announce- 

ment elsewhere on this page). 


BY-LAWS TO BE VOTED ON 


Dec. 3, St. Vital, Man.—$30,000 deben- 
tures for school purposes. 

Jan. 1, Scarboro’.—$25,000, for purpose 
of establishing a township cemetery. 

Jan. 1, Mimico.—$14,000, for the pur- 
chase of a town park. 

Jan. 1, Hamilton.—$6,114,600, for mun- 
icipal gas plant; $500,000 for Isolation 
hospital; $300,000 for nurses’ home; 
$500,000 addition to Mount Hamilton 
Hospital; $200,000 for completion of 
Mountain roadway scheme. 

Dec. 22, Daly, R-M., Man.—$141,338 for 
good roads. : 


Dec. 4, East Kildonan, Man.—$15,000 
for a fire hall. 


/BY-LAWS PASSED OR DEFEATED 
Listowel.—$25,000, loan to a local in- 
dustrial corporation. Passed by the 
ratepayers on Nov. 28. 
DEBENTURE NOTES 
Winnipeg, Man.—The City Treasurer 
has been given authorization by the 


City Council to accept tenders for the 
sale of $800,000 of city of Winnipeg 


Name. Rate 


6 % 


L FINANCE. 


ADVOCATES TOWN _ 
PLANNING SCHEME 
FOR CAPITAL CITY 


To Restrain Indiscriminate 
Intermingling of All 
Classes of Buildings 


ZONING SYSTEM 


Commissioner of Town Plan- 
ning Points Out Advantages | 
of Such Scheme in Enhanced 

Property Values 


A commendable movement is on 
foot in the city of Ottawa to estab- 
lish a system of town planning by 
‘which the indiscriminate interming- 
ling of factories, residences and office 
buildings will he prevented. The plan 
provides for the establishment of a 
number of zones throughout the city 
in which construction will be limited 
to one class of building only. 


Thomas Adams, town planning 
commissioner for the Dominion, in a 
recent issue of Town Planning and 
Conservation of Life speaks of the 
benefits to be gained by strictly ad- 
hering to the terms of the planning 
scheme in connection with all build- 
ing undertaken in the city in future. 
The Federal Plan Commission, he 
points out, advocates that restrictions 
should be applied to create six dis- 
tricts: industrial areas; general rail- 
way and transport areas; a central 
business district to include retail, 
wholesale, and light industry; a gen- 
eral residential district; an outer 
general district and a suburban resi- 
dential district at present unplanned. 

Not only will the beauty of the 
capital city be enhanced by the adopt- 
ing of such a scheme but an impetus 
wil be given to investment in real 
estate and to the building of valuable 
homes. The city of Ottawa, Mr. 
Adams points out, has more reason 
for a zoning plan than Washington, 
where a scheme is being tried out, 
In Ottawa several apartment ‘houses 
are now being erected with the direct 
result of destroying the amenities of 
residential districts and property 
values. It is doubtful, he adds, if 
there is any city upon this continent 
that has suffered more’ from indis- 
criminate mixing of different classes 
ef building and particularly from the 
crowding of apartment houses in resi- 
dential streets. The apartment house 
that covers from seventy-five to one 
hundred per cent. of the lot, and rises 
from four to six storeys insheight has 
been allowed to blight nearly every 
residential street in the city. The 
result is that there is no security for 
those who own separate dwellings and 
serious depreciation has taken place 
which would have been avoided by 
proper restrictions. He continued as 
follows: ‘ 


Huge Saving in New York 

It is estimated that New York will 
save one billion dollars in the next 
twenty years in real estate values as a 
result of its zoning regulations. Mean- 
while in Ottawa, everyone who wants to 
erect a house is discouraged by the fact 
that he has no security for his invest- 
ment, owing to the latitude given to the 
owners of adjacent lots who take away 
his light and air and destroy his sur- 
roundings. 

In one American city, which I recently 
visited, the lots facing the street where 
the surroundings were open and under 
control, was valued at $12,000, while 
similar lots that were not under control 
as to their surroundings could be ob- 
tained for about one-sixth of that 
amount. This indicates the enormous 
value of proper restrictions and the loss 
that accrues from their absence. The 
value of any house is about as much a 
matter of surroundings as it is of 
building construction. The depreciation 
eaused by the lack of control of the 
surroundings cannot be prevented by in- 
dividual citizens, but only by regulation 
under a@ plan, 


There is an object lesson here for 


many other Canadian cities as well, 
which in the past have been lax in 
adopting and enforcing building re- 
strictions. There is no,doubt but that 
property values have suffered to an 
incalculable degree in consequence, 
but with the majority of cities only 
in the initial stages of development 
it would appear that the time is now 
opportune for the adoption of a cofn- 
prehensive scheme of town planning. 


Ottawa's experience will be regarded 
with interest far and -wide. 


bonds. The bonds will be payable in ten 
years in Canada or the United States, or 
in twenty years in Canada only. Inter- 


‘est will be at the rate of 6 per cent. 


’ Milton, Ont—The Town Clerk states 
that he has disposed of the last of the 
| by the town. 
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J. F. STEWART & CO. 
106 BAY STREET 
TORONTO, CANADA 


We Offer 


Province ot 
Quebec 


6% 5-year Bonds 
Maturing 1st June, 1925 


Principal and semi-annual in- 
terest payable at Montreal, 
Quebec and Toronto. — 


Denominations: $500 and 
$1,000 
x= 
PRICE: Par (100) and 
Accrued Interest 
S———s 
Prospectus on request 


Beausoleil, Limited 
INVESTMENT BANKERS 
112 St. James St., Montreal. 


Tel. Main 1415 


HIGH-GRADE 
INVESTMENTS 


Ontario Hydro-Electric 
4% Bonds, due Aug., 1957, pay- 
able in New York, to yield 6%. 


Province of Ontario 


6% Bonds, due 1930, te yield 
6.15%. 


Province of Alberta 
= Bonds, due 1922, to yield 


City of Medicine Hat 
wen due 1930, to yield 


{Particulars Upon Request 


boo - Qu 


INVESTMENT 
12 King Street E. - Toronto 


UNUENAUUUUECUUUUEUU TEV TEE UE AEUAEEAAEU UU 


Township of Freeman 


TENDERS FOR DEBENTURES 


EALED tenders addressed to E. J, Barnes, 


Township Treasurer MacTier, Ontario, will 
be received up to one p.m, on Saturday, the 
twenty-seventh day of November next, for the 
purchase of $10,000 school debentures in 
amounts of $100. : 


Instalment issue for period of twenty years 
with annual interest coupon at seven per cent. 


These debentures are issued for the purpose 
of ereeting a. public school house. 

The whole rateable praperty of the Township 
of Freeman, all of which is liable for payment 
of said debentures, amounts to $70,000. 


There is no outstanding debentures indebted- 
ness unprovided for. 


Debentures are a lien on the preperty of all 
ratepayers, public school supporters in the 


TENDERS 


"TENDERS will be received by the 

undersigned up to December 15th, 
1920, for the purchase of Telephone De- 
bentures, five thousand five hundred 
dollars ($5.500.00) payable in 15 years, 
interest 8%. Money to be paid free of 


exchange at the Canadian Bank of Com-, 
merce, Elstow, Sask. 


Accrued interest to be added from-the 
date of purchase to date of settlement. 


Highest or any tender not necessarily 
accepted, 


ELSTOW RURAL TELEPHONE CO., Ltd. 


Florence Preston, 
Post Office, Elstow, 
Sec.-Treas. 


RAILROAD EARNINGS 


For the third week of November earn- 
ings. of the Canadian’ Pacific y 
totalled $5,230,000, an increase of $1,119,- 
006, or 27 per cent., over the correspond- 
i period in 1919. * 

ings of the Canadian National - 
Railways for the week ending November 
meuatng to 4.40155 showed ani 


s 





~ A Proven Success 
Group Assurance Is a Proven Success 


The great strides this branch of life assurance has made in 
less than a decade in the United States, and the astonishing 
progress it has registered in the few months of its existence in 


Canada, show that it meets a large and active want. 


Have you no labor problem similar to those it is so success- 
fully meeting for other concerns? 


Discuss it with the 


sun Life Assurance 
Company of Canada 


| UNION CASUALTY 


Canada’s Zenith Company 
Authorized Capital - $500,000.00 


WINNIPEG, MANITOBA 
Underwriting 
FIRE AND MARINE 
Automobile - Plate Glass - Live Stock 
Health and Accident Surety and Bonding 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 
Canadian— Strong— Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


Independent Order of Foresters 


age ee ie - arene -_ 
$ or protection of your Family 
Furnishes and cannot be bought, sold or 


pledged. 
. Benefits are payable to the Bene- 
a Complete ficiary in case of death, or to the 


member in case of his total disabil- 
ity, or to the member on attaining 
seventy years of age. 

Policies issued from $500 to $5,000. 
For further information and litera- 


ture, apply to 
R. MATHISON, 
Secr 


HEAD OFFICE - 


Benefits 
Paid 

66 Million 
Dollars 


W. H. HUNTER, 
President. 
TORONTO 


System of 
Insurance 


THE. | 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 


TORONTO: 20 KING ST: W: W. H. George, Superintendent of Agencies | 


OUR GOLDEN JUBILEE 


TWO HUNDRED MILLION DOLLARS 


This year the Mutual Life Assurance Company of Canada celebrates Its Golden Jubilee 
by reaching the two hundred million dollar mark. This point in the expansion of the 
Mutual Life has been reached more quickly than any of its most ardent friends would 
have believed possible five years ago. But the reason is not “far to seek.” During the 
Great War and the fatal epidemic which followed in its train the Mutual Life paid out 
in relief of the families bereaved no less than two million three hundred thousand dol- 
lars IN ADDITION TO ORDINARY CLAIMS. The benefits of life insurance were thus so 
demonstrated that an immense demand resulted and the business of the Mutual 
as much during the jast five years as during the preceding forty-five years. 
ian people suddenly realized the absolute necessity for Life Insurance and na- 

te a company well-known, well-established and financially impregnable. 


INVEST YOUR SAVINGS 


In a 54% DEBENTURE of | 
The Great West Permanent Loan Co. 


SECURITY 


512% 


Interest 
Return 


$2,412,578 .81 
964,459.39 


HEAD OFFICE, WINNIPEG 


Toronto Regina Calgary Edmonton 
Edinburgh, Scotland 


Branches: 
Vancouver Victoria 


INSURANCE AND REAL 


GROUP INSURANCE 


REVIVES SPIRIT 
OF CO-OPERATION 


Canadian Employers Ap- 


pear Well Pleased With 


Operation of Scheme 
ALTERED OUTLOOK 


Decline in Demand for Group 
Insurance Because of Other 


Pressing Capital Needs— 
Hard to Trace Benefits 


Just what effect the present busi- 
ness slump and the consequent in- 
crease in unemployment is having 


upon the interest in group insurance 


from the employers’ standpoint is dif- 


ficult to determine. One large insur- 
ance company, which has be en- 
gaged in writing this class of insur- 


ance during the past year, states that 


there has been an extensive decline 


in the demand for group insurance, 
chiefly because of. the capital require- 
ments in other sources, rather than 


any change in the attitude of the 


employers toward their workers, An- 


other company reports that there has 
been no falling off in this line of 
business at all, although one or two 
companies had decided to delay action 


in connection with group insurance 
until the business outlook had im- 
proved. 


It is now one year since Canadian 
life companies were permitted by the 
superintendent of insurance at Otta- 


wa to write this class of life insur- 


ance, and many industrial companies 


and other institutions have adopted 
the scheme on behalf of their em- 
ployees, and a number of comyganies 


interviewed by THE FINANCIAL 
POST intimated that they were well 


pleased with the operation of the 
plan. The Dunlop Tire and Rubber 
Company is one of the largest firms 
in Toronto to adopt the plan. An of- 
ficial of the company stated that 
group insurance had undoubtedly 
been a success in his firm. The 
scheme had been adopted, he said, 
merely for the purpose of improving 
the lot of the workmen, and from 
the standpoint group insurance had 
lived up to all the advance claims. 
The Dunlop Company, he said, had 
recently taken steps to have a clause 
inserted in their policies which pro- 
vided for a continuation of the in- 
surance upon a workman who through 
business depression was laid off for 
a period. This insurance applied dur- 
ing a period up to three months, pro- 
vided that the workman did not sever 
his connection with the firm in the 
meantime. At the outset a number 
of workmen looked upon this scheme 
with hostility, fearing that artificial 
means were being adopted to induce 
them to work harder. In the mean- 
time, however, the value of the 
scheme had been brought home by 
the deaths of two members of the 
staff and the prompt payment of the 
face of the policies to the benefi- 
ciaries. 


Too Early to Determine Results’ 


Information obtained from a num- 
ber of other firms, including the Span- 
ish River Pulp and Paper Mills, Lim- 
ited; the A. R. Williams Machinery 
Co., Ltd., and Richie & Ramsey, also 
of Toronto, was along similar lines. 
It was apparent, however, that no 
direct benefits to the company, pe- 
cuniary or otherwise, could be ac- 
counted for as a result of this insur- 
ance. It is perhaps a little too early 
to determine this question, since 
group insurance in most cases has 
been in operation considerably under 
one year. 

On the other side, however, the ex- 
perience dates farther back, and 
American firms have for that reason 
had an opportunity of studying the 
effects of this group plan of insur- 
ance. The Williamsport Radiator 
Co., of Williamsport, Pa., writes that 
the company is directly benefited by 
the feeling of better contentment 
among the employees, thereby tend- 
ing to reduce labor turnover. 


The testimony of the Kahn Manv- 
facturing Company, of Mobile, Ala., 
is as follews: “We feel that group 
insurance has helped to create a fine 
spirit of co-operation in our factory.” 

Another follows from the Ashland 
Fire Brick Co., of Ashland, Ky.: 


The inauguration of group insurance 
has been well received by our employ- 
ees and has convinced them that we 
are concerned not only in their wel- 
fare, but also in their family’s. wel- 
fare. At first it was not fully realiz- 
ed by some of our employees the values 
of the policies which were issued to 
them. Within several months after 
the insurance was put into effect one 


ESTATE 
when i wos seen that benetsyand a| LO CONSIDER PLAN ‘ 
full, it created considerable favour- OF UNEMPLOYMENT 


able comment. The plan has aided us 
in a small way in obtaining employees. 

Group insurance, in the opinion of 
the firms referred to, tends to create 


a better spirit between employer and 
employed, and it is there that its value Federal Government May 


lies, The employer is assured of a Take Up Matter at 
smaller turnover in labor, and this Next Session 


condition will be reflected. ultimately 
THE BRITISH SCHEME 


in the gross output of the. factory. 

GROWTH OF LIFE Provides Weekly Dole Duri 
INSURANCE IN CAN.| Period of Unemployment— 

, Many Restrictions—Little 


New Business for 1919 is Danger of Malingerin 
$211,292,073 in Excess of — . - 
In accordance with a recommenda- 


‘Total for 1918 : =e 
Sek eee eee tion arising from the Washington 
Life insurance companies operating | Labor Conference of the League of 
in Canada report a phenomenal in-| Nations that each member of the In- 


crease in new business for the year} ternational organization establish an 


1919, according to the report of Sup-|effective system of unemployment 
jerintgndent, of Insurance just issued|insurance, either through a govern- 
from Ottawa. The. gross new busi-|ment system or through a system of 
ness issued and paid for in cash|government subventions to associa- 


amounted to $524,543,629, as compar-|tions whose rules provide for the 
ed with $313,251,556 in 1918. The net}payment of benefits to unemployed 


death claims incurred amounted to| members, it is probable that the Fed- 
$16,927,345, of which $785,331, or 4.64 eral Government at its next session 
per cent. was due to war and $2,995,- will give serious consideration to the 


228 or 17.69 per cent. to the influenza | problem of establishing some form of 


epidemic, The dedth rate among in-| Unemployment insurance in Canada. 
lsured lives during 1919 is computed} This is a movement which will no 
lat 8.3 per cent. as against 14.1 per| doubt have the hearty endorsation of 
cent. for 1918; 11.1 per cent. for{labor. There are dangers to such a 
1917; 10.6 per cent. for 1916; 8.8 per|scheme, however, which make it im- 


cent. for 1915 and 8.6 per cent. for perative that any movement in this 
1914. djrection should be made only at the 


The business of life insurance was| close of the strictest scrutiny and in- 
carried on by forty-three active com- | vestigation. : 
panies, of which twenty-four were It is quite probable that any action 
Canadian, eight British and eleven|that may be taken on this matter will 


foreign. In addition there were three|be along the lines adopted in Great 


British companies and one foreign] Britain where the experience extends 


licensed to transact life insurance |OVer some years. This year, however 
business, but which had ceased toj|the former scheme was revised and 
write new insurance. the British Unemployment Insurance 


The net amount of life insurance} Act (1920) went into force on Novem- 
in force at the end of the year totall-|ber 1 last. The Act extends the ap- 
ed $2,187,837,317, or an_ increase| plication of compulsory insurance to 
over 1918 of $402,776,044. Of this| Practically all persons in respect of 
total the sum of $1,362,631,562 was] whom health insurance premiums are 
carried in Canadian companies; $66,-}| payable other than outdoor and agri- 
908,064 in British and $758,297,691 in| cultural workers and private domes- 
foreign. : tic servants. 


patina aie —caatnl The principle underlying the act is 


FIRE INSURANCE IS that employer and employee are to- 


COSTLY IN HALIFAX gether made responsible with a guar- 
ae antee by the state for the establish- 


Claimed Water System In- oe and maintenance of a fund out 
efficient and -~Hazard of which the bona-fide unemployed 
Unusually High shall be entitled to draw certain ben- 
aeebageh efits under certain circumstances. (The 

hy Betkdecs Revrekatative. contributions are 8d. in respect of 
HALIFAX.—The city is disturbed |‘®", 4nd smaller amounts for women, 
by what the fire insurance men have | 224 boys and girls with 2d. from the 
been saying about its hazard and its State. Employer and employees share 
poor water system. The companies] “© Payment equally in the case of 
Have been ‘raising the rates in the males, while the burden is somewhat 
business district and they are pre-|eavier on the employer in the case 
paring to make another very sub-]°f the other insured. The act does 
stantial increase. Last February the] %°t apply to those employed otherwise 


‘rates were advanced 20 per cent. and} than by way of manual labor at more 


this followed a previous 10 yer cent.| than £250 per annum. The benefit 
increase. Now a new plan is coming]|is at the rate of 15s. a week for men 
into force which proposes that all}12s. for women, 7s. 6d. for boys, and 
business risks in Halifax begin with] 6s. for girls. 
a rate of 35 cents on the hundred] The London Financier commenting 
dollars and with that as a starting} upon the new plan points out that one 
point the rates be then fixed as else-jof the possible evils of an act of this 
where where the hazard is considered | kind is the possibility of encouraging 
normal. This is a handicap in insur-| people to loaf. It was true that the 
ance that Halifax will have to stand|doles payable to unemployed persons 
as compaied with other cities and] were not sufficiently prodigal to make 
naturally the business interests are] absolute idleness a thing to be feared 
alarmed. x as long as living conditions continue 
The remedy is a new water sys-|as they are. It points out that for 
tem, calling for:the laying of pipes on| the first three days of unemployment 
many lines of streets and a general|/no benefit is payable, and the maxi- 
overhauling of the department. The] mum period of benefit is 16 weeks in 
expenditure would be a couple of|any insurance year. It is laid d 
millions of dollars but the interest,/also that benefits cannot b ah: 
it is claimed, would be less than the|tained for more than one ok t é 
additional premiums on fire insurance avery six contributions st aoe pes 
pone that ” gon on under | the credit of the employed soesue as 
e new plans of the companies. : . 
Water meters have been installed in Yee . eee ae : 
many parts of the city, and more are | danger of geenle with uae een tke 
being put in, but this does not ma-|average conscience continuing in pa 
terially improve the pressure which|ceipt of unemployment insurance ben- 
‘ exceedingly weak. . efit while adding to their doles by 


casual and even by regular employ- 
ONTARIO EQUITABLE LIFE 


ment, Again the contributor to become 
entitled to benefit must be “capable of 
and available for work, but unable to 
Appoints Directors and Officers at | tain suitable employment.” It is 
First Meeting perfectly certain that it will be inter- 
preted by arate manual . worker ag 

: meaning employment at his ow: 
The first general meeting of the] and at his own branch of it. eee 


Ontario Equitable Life & Accident] The act as it stands, the Financier 
Insurance Company was held at Wa- | concludes, is full of loopholes for the 
terloo*last week. This company has work dodger and the trade unions. 
more than 300 shareholders in the} The intention of the act is good, the 
towns of Waterloo and Kitchener| ‘rafting of it is bad. There are too 
alone and a large proportion of these} ™4ny holes in it; there are too many 
were in attendance. The progress |¢*ceptions from it, and there are in- 
both in the sale of its capital stock,|¥idious distinctions as, between the 
as well in its short career in the life |¢*¢epted and the included for which 
insurance business, was reviewed. It|there is no justification or even ex- 
will be recalled that this company in]|¢¥S¢, except the labor vote. 
the short period of four weeks sold| The experience of Great Britain and 
more than $600,000 of its capital other countries in this connection will 
stock, and in the space of one week|¢ Studied by Canadian legislators. 
over $300,000 of life insurance has The scheme involves an extensive or- 
been placed. ganization and would probably re- 
Sieh quire a chain of well-organized labor 
After heating suggestions that the{ bureaus, in which the applicant for 
power. of Senemapare. be removed Someisueh. tempos would. be. shah Mt 


INSURANCE HERE}|) 


We offer for LEASE 


one of the finest stores 


SOUTH of QUEEN 
STREET. Long lease 
obtained with early 
possession. 


ROBINS, LIMITED 


KENT BLDG. ADEL. 3200 


Excellent Openings 


for Energetic Men 


Accident and Health 
Insurance 


MERCHANTS CASUALTY. 
COMPANY 


Western Assurance Company 
Fire, Marine, Automobile, Explosion, 
Riots, Civil Commotions and Strikes 

Insurance. 


Incorporated 1851 


HEAD OFFICE, TORONTO, ON’. 
Assets Over - - ~ = $8,000,000.00 
Lesses Paid Since Or- 

ganization -<- - - - $77,000,000.00 
BOARD OF DIRECTORS: W. B. Mei- 
kle, President; Sir John Aird, Robert 
Bickerdike (Montreal), Lt.-Col. Henry 
Brock, Alfred Cooper (London, Eng.), 
H, C, Cox, John H, Fulton (New York), 
D. B. Hanna, E. Hay, John Hoskin, 
K.C., LL.D., Miller Lash, Geo, A. Mor- 
row, Lt.-Col. the Hon. Frederic Nicholls, 
Brig.-Gen. Sir Hénry Pellatt, C.V.O., 
E. R. Wood. 


British America Assurance Co, 
Fire, Marine, Hail and Automobile 


Iusurance 

HEAD OFFICE - - TORONTO 

BOARD OF DIRECTORS: W. B. 
Meikle, President and General Mana- 
ger; Sir John Aird, Robt. Bickerdike 
(Montreal), Lt.-Col. Henry Brock, Al- 
fred Cooper (London, Eng.), H. C. Cox, 
John H. Fulton (New York), D. B. 
Hanna, E. Hay, John Hoskin, K.C., 
LL.D.; Miller Lash, Geo. A. Morrow, 
I4.-Col. the Hon. Frederic Nicholls, 
te tg 7 Henry Pellatt, C.V.0.; 


Assets over ce. 


Losses Paid Since Organ- 
ization, over <- te 


$4,300,000. 00 
$47,000,000.00 


The Western Empire 


Life Assurance Company 


Head Office: 701 Somerset Bldg., 
Winnipeg, Man. 


Men of proven ability would do 
well to write for particulars of the 
Agency Contract the Company is 
prepared to offer. Severa!] District 
Managers required to cover exclu- 
sive good territory at a number of 
Western points. 


Branch Offices: 
Saskatoon Calgary Vancouver 
WILLIAM SMITH, 


Managing Director. 


VICTORY 
BONDS 


Premier Canadian 
Security 


TO YIELD FROM 


5.68% to 6.38% 


We advise the purchase of 
these Bonds 


| NOW. 
JOHN STARK &co 


1870 onto StocR Exchange 


ROVAL RANK BUIL ONS TORONT 


ANGLIN - NORCROSS 


Contracting Engineers 
- and Builders 


MONTREAL TORONTO HALIFAX 


THE NORTH EMPIRE 


FIRE INSURANCE CO. 
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Dominion Ste: 


NOTICE OF. cd 
DIVIDENT 

A DIVIDEND at the 
per cent., bei 

Der cent. per annum, u 


the Dominion Stee! 
has been declared, paya 


Shareholders of record 
~, Holders of Share W : 
Coupon No. 27 will be 
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FINANCIAL POST 


December 3, 1920 _ ee aes Ue rn a OH e 


~ CANADIAN STOCKS| 


Quotations of listed Securities on Montreal and Toronto Stock Exchanges, with prices at closing on Nov. 30, 
In stocks listed on both Exchanges prices quoted are those of the market in which a stock is the more active, 


FOR SALE 
SECOND-HAND SAFE 


GOLDIE-McCULLOCH MAKE 


We Offer Subject to Prior Sale Common Stock of 


MONARCH 


for LEASE 
he finest stores 


of QUEEN | 4 bolt door, width 2 ft. 9 ins., |{ 


Long lease 
with early 
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LLIAM SMITH, 
Managing Director. 


e the purchase of 


ese Bonds 
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TARK &C9 


OD roroni08R ashen 


depth 2 ft. 7ins.,height 4 ft.1in., 


2 wooden drawers, 1 steel 
drawer. 


IN FIRST-CLASS CONDITION 
Price $100 


The 


Jackson Manufacturing 
co. LTD. 


CLINTON, ONTARIO 


The Two Great 
Loss Preventers 


DENNISTEE] 


Made in Ceneda 


LOCKERS—CABINETS 

Lockers 

for the personal belongings of your employ- 

ees, offer privacy as well as protection. 
Cabinets 

for stationery, supplies, books, etc., in the 

office 

indestructible, space-saving, tidy, parmanent, 

vermin-proof and FIREPROOF. No other 

equipment can compare with these for office 


onvenlence We Also Make 

Steel Lavatory Compartments, Bins, Shelv- 
ing, Chairs, Stools, Shower Baths, Dressing- 
Rooms, Ornamental Iron and Bronze, Com- 
mercial Wire-work of all kinds, General 
Builders’ Jronwork. 


Write for Folders, Be 
fue DENNIS WIRE AND IRON 


Works Co.Limitep 
LONDON - 
“~*AnMmon 
Halifax * 
Montreal 


ROYAL BANK 
OFSCOTLAND 


Incorporated by Royal Charter 1727 


Paid-up Capital 
Rest and Undivided Profite.. 
Deposits .......... enéeow ee 35,548,823 


Head Office: 
St. Andrew Square, Edinburgh. 
Cashier and Gen. Mgr., A. K. Wright. 
Secretary, J. B. Adshead. 


London Office—3, Bishopsgate, E.C. 2. 
Wm. Wallace, Manager. ’ 
' Glasgow Office—Royal Exchange Square 
and Buchanan Street. 
Thomas Lillie, Agent. 
172 Branches throughout Scotland. 


Banking business of every de- 
scription transacted. Deposits 
received at interest repayable 
at call or at notice. Drafts, 
Circular Notes, Letters of Credit 
and Cable Transfers issued — 
available throughout the world. 
Foreign Exchange. . Accounts 
opened and Agency business 
undertaken for Foreign and 
Colonial Banks and other finan- 
cial establishments. Correspond- 
ence invited. 


TOOKE BROS., LIMITED 


Preferred Stock Dividend 
No. 35 


NOTICE is hereby given that a Dividend 
of 149% on the Preferred Stock of this 
Company has been declared for the Quarter 
ending 80th November, 1920, payable on the 
18th of December, to Shareholders of record 
on the 30th of November. 
By order of the Board. 
‘ W. S. BARKER, 


Sec 
Montreal, November 28rd, 1920. 


The Windsor Hotel Company 


-Treasurer. 


‘Capitalization 


Bonds aad 

Common Debentures 
5 000 000 6 160 600 
GOD Vos ee. 
"" 5500 000 | 1473 666 
teria betes aes 
""3'$00 000 | “1345 000 
"27 450 009 | “$4063 875 
22 336 300 11 149 000 
Oe OE 8 i cede Lawk 
106 566 300 | 77 192 132 
858 500 17 234 


2 500 000 


"4975 000 | * 8182 776 
"15 500. 000 | “ "6509 573 
"1733 500 | "399.000 
2.805 500 | 9 500,000 
“2715 500 | ° 4567 105 
tas aas | «ya 589 
ren 

271 934 882 

369 000 

7979 619 

se ga 


"35 787 500 
"1719 410 
"3864 500 
1 683 363 
13 434 313 
20 450 682 
"4.767 500 
"3500 000 
950 000 


1,300,000 
12,388,600 
50,000,000 
"2,930,000 
"750,000 
"2,549,600 |... 
sameee ees | 64,126,100 

000,000 

3,861,070 

2,254,300 
* 15,000,000 | ” 11,102,437 
*"2/500,000 | *°3;350,000 
*** "750,000 } °*”'538,200 
" 3,500,000 | ” 2,125,000 

650,000 | ou... 
"2,150,600 | -’ “2,000,000 
FIO RIONY o osss cons 
* "5,000,000 | * "3,837,666 
"8,534,200 | *”5/372,098 
2,481,300 95,000 
""9/999,500 | "11,045,000 
4,500,000 | 5,909,400 
"7,500,000 | * “502,000 
aa” | Bemeranaacs 
* “,500,000 | ° “478,868 
"20,000,000 | * “9,35326i 
4.000,000 | 2,226,006 


“2,775,000 
"1,500,000 
* 1,000,000 
"2,000,000 
"750,000 
"650,000 
"1,075,000 
* 1,000,000 
* 4,700,000 
"1,500,000 
"1,122,800 
"1,200,000 
"1,500,000 
"3,425,000 
* 4,250,000 
"5,699,100 
"6,496,300 


“i0.s80,415 

8,562,225 
atau 
*iaao,600 


**2/504,306 


Bue & 
388: 8 


20,213,000 
891 000 
3,346,800 
1,371,55° 
10,130,000 
600, 


410,000 
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Range 


1919 1920 to Nov. 16 
High Low | High Low 


Abitibi Power & Paper com 87 58 
Abitibi Power & Paper pref | ... aa 80 
Amer. Cyanamid com 

Amer. Cyanamid pref... ... 

Ames-Holden com 

Ames-Holden pref 

Amer. Salesbook com 

Amer. Salesbook pref...... 

Asbestos Corp. com....... 

Asbestos ies 


Be phoee. : 
B. C. Fishing............, 
Brazilian Traction com.... 
Burt. F.N 
Burt. F. N. pref.......... 
promerce ) g RG 
Canada Bread com 
Canada Bread pref........ 
Can. Car & Fdry. com. 
Can Car & Frdy. pref..... 
Canada Cement com...... 
Canada Cement pref 
Can. Converters.......... 
Can. Cons Rubber com... 
Can. Cons. Rubber pref... 
Can. Cottons com 
Can. Cottons pref. ...... 
Forgings, com. 

. Forgings, pref........ 
Gen. Electric com. .. 
Gen. Electric pref... 

omotive com..,.. 

. Locomotive’ pref... .. 

. Pacific Railway 

WIRE nibes a's teens 

- Steamships com...... 
_Steamships pref...... 

Carriage Fact. com....... 
Carriage Fact. pref........ 
City Dairy com.......... 
City Dairy 
Consumers Gas 
Crow’s Nest Coal 
Detroit United RI 
Dominion Bridge. 
Dom. Canners com.. 
m. Canners pref........ 
Dominion Coal pref....... 
minion Glass com 
Dominion Glass pref 
Dominion Iron préf 
minion Steel Corp. 
Dom. Telegraph. ......... 
Dom. Textile com........ 
Dom. Textile 'pref....... an 
Duluth Superior. ......... 
Goodwins com.,.......... 
Goodwins pref............ 
Holt Renfrews com 
Holt Renfrews pref.......| ... 
Howard Smith Paper com. 
Howard Smith Paper pref. 
Illinois Traction perf...... 
International Petroleum... 
Kaministiquia 
Lake of the Woods com... 
Lake of the Woods pref.... 
Laurentide Paper 
Lyall Construction........ 
Macdonald A. com 


Mackay pref. 
Maple Leaf Mill com..... 
Maple Leaf Mill pref...... 
Monarch Knitting com.... 
Monarch Knitting pef..... 
Montrea! Cottors com..... 
Montreal Cottons pref..... 
Montreal L.H. & P. cons.. 
Montreal Telegraph... ... . 
Montreal Tramways....... 
National Breweries com.. . 
National Breweries pref.... 
Nat. Steel Car com 
Nat. Steel Car 
N. S. Steel & Coal com.... 
N. S. Steel & Coal pref... 
Ogilvie Milling com 
Ogilvie Milling pref,...... 
Ont. Steel Products com... 
Ont. Steel Products pref... 
Ottawa L. H. & P 
Pacific Burt. com 
Pacific Burt. pref... ....... 
Penmans Ltd. com... ..... 
Penmans Ltd. pref......... 
Port Hope Sanitary com. 
Port Hope Sanitary pref... 
Porto Rico Rlys. com..... 
Porto Rico Rlys. pref 
MORTON 505s ecckoce 
Provincial Paper com..... 
Provincial Paper pre’ 
Que. Railway L.H. 
Riordon Paper com 
Riordan Paper pref 

ogers W sents 
Rogers Wm. pref......... 
Russell Motor com ...e.. 
Russell Motor pref........ 
Sawyer-Massey com...... 
Sawyer-Massey pref....... 
Shawinigan W & P. 
Sherwin Williams com, ... 
Sherwin Williams pref..... 
Shredded Wheat com. .... 
Shreded Wheat pref 
Spanish River Pulp com... 
Spanish River Pulp pref... 
Steel of Canada com....... 
Steel of Canada pref 
St. Lawrence Flour com.... 
St. Lawrence Flour pref... 
St. Maurice Paper 
Tooke Bros. com 
Tooke Bros. pref.......... 
Toronto Railway 
Tuckett Tobacco com.... 
Tuckett Tobacco pref... .. 
Twin City com........... 
Wabasso Cotton. 
Wayagamack 
West. Can. Flour 
Winnipeg Rly............. 
Windsor Hotel at 
Woods Mfg. com.. baie Y 
Woods Mfg. pref......... 


PETROLEUM CORPORATION 
Refining - Producing - Distributing 
Authorized Capital $6,000,000 


Assets 


50 Producing Wells 

8 Wells Drilling 

26 Wells Under Contract 
16,000 Acres of Oil-lands 

47 Field Tanks for Storage 
Wholesale Distributing Stations 
Buildings, Equipment, Etc. 


Production 


The present production of the corpora- 
tion is approximately 3,000 barrels 
daily. 


Earnings 


The company’s income is at a rate 
sufficient to meet all fixed charges and 
preferred dividends and leave a bal- 
ance available for common now out- 
standing at a rate of 54 per cent. per 
annum. 


Send for Complete Prospectus, 
Balance Sheet and References 


L.H.SEALE& CO., 123 Bay Street 


TORONTO Adelaide 7546 


» ARE YOU FULLY PROTECTED ? 
ASK FOR PARTICULARS OF OUR . 


SPECIAL 
INVESTMENT POLICY 


IT 1S SOMETHING NEW. 


EXCELSIOR 


insurance [| § F FE company 


M. E. Manning, Dist. Mgr., 208 Excelsior Life Building 
Tel. M.6883. 


The New Twenty-year 


Capital Return Policy 


(Issued by The Canada Life) ° 


Absolutely guarantees the return at the end of 
A Young Man and His Future twenty years of all annual deposits, with aceumu- 
lated profits, after giving you insurance protection 


for twenty years. 


Easily Understood : 


Ist. Deposits are made yearly. This is what you are 
saving, and at the end of 20 years the Canada Life guarantees 
the return of every dollar paid in. 


2nd. Your life is insured from the day you make the first 
deposi .— for $5,000, or whatever amount you decide. 


3rd. Profits are paid at stated intervals in addition 
, and creates to the return of all deposits at the end of 20 years. 


4th. These profits may be used to reduce the amount of 
your yearly deposits, or be allowed to accumulate at interest 
for 20 years. 


He takes his first ste 
is examined by 


5th. The cash value of Policy and Profits represents @ 
valuable asset, useful in business, and your “estate” is pro- 
tected by the insurance. — 


6th. At the end of Twenty Years you can draw out 
all you have paid in, along with the profits— 


Sto innpeevet the chining hoor ond impresses 


«-°OF--- 


w an important person that he is in 
Seongeslans ot 


an lain” you can draw a Special Cash Guarantee, together with the 


Yield Close , Accumulated Profits, making a substantial sum, and leave the 
of Montreal Div. N ag BANKS . High 1920, Tia oe aa Heke aoe ner 30 | Sales $5,000 Policy fully paid for and continuing to earn Dividends 
N} EETID ov. 


ca inane atari cnet at , as long as you live. 
‘THE Annual General Meeting of the Share- j 


- NORCROSS 


12-+4-1° 


cting Engineers 


d Builders 


“ holders of the Windsor Hotel Company of 
‘ontreal will be held in Room No. 2, Wind- 
sor Hotel, on Tuesday, the 7th of December, 
1920, at 2.00 p.m., for the reception of the 
Annual Report, Treasurer’s Statement, Elec- 
Yon of Directors for ensuing year, and such 
other business as may come before the meet- 


ing. 
R. H. WEBB, 
Secretary-Treasurer. 
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Molsons. . ae 200 % ¥: 
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His 


And in addition— 
suppose some day before you reach age 60 you should become 
totally anc permanently disabled through accident or illness. 
immediately, all your future payme ts would cease and soon 
after you wou d receive a cheque for $50 each month as long 
as you lived and the $5,000 would be paid in full at your 
death without any deduction on account of the monthly in- 
come paid you. (This valuable feature is added for a small 


s2 
EEE 


extra payment yearly, which is not returned along with the — 
regular deposit). ‘ 


Deo Not Pass This By 7 


Canada Life ” 


Home Office ra 


TORONTO 


Rinnleg mors raat Gok cMa 210 
Toronto........- 


Montreal, November 24th, 1920. cpa bens see oe 
Union 160% «a3, 2 590% 


ee oo 


Dominion Steel Corporation 
Limited 
NOTICE OF COMMON STOCK 
DIVIDEND NO. 27. LOAN, TRUST AND 
INSURAN 


Bs 
BEE 


TORONTO HALIFAX 


NARRADAANAAAAN 
MIL WwoOw 
SSSSSSSSyxesrar 
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LOAN, TRUST AND INSURANCE 


)RTH EMPIRE 


SURANCE CO. 


i LOAN, TRUST AND _ | Range for 1919} Latest Price | Last 
Ser nee Oe Oe ee ed ise INSURANCE Div. | Rate | ccna: NG 


DIV E Div. | Rate ———— . . - - 
aire peice gest wee = . 1919 | 1920 | High ‘Low | Ask Bid | Sale 1919 | 1920 | High Low | Ack Bid 
OF eet, Der anni the Common Stock 135 131 peloeerealdeen......:7..(0008 102 | 88% 1 nee, fd SS 
Che - Wee of en. Seen: he Soe Ciebe dabeehc<s iss. >s 149 a 
: 218 Confederation Life Building has brew ominion Steel Corporation, Limited, | Ginga Permaneat. - 166 16 | 166 National 10 10 «=| 205 ~—-200 200 
ae of Share Warrants are notified that a 
Oe eee of Mot, 221, on presentation at the Bank Hamilton Provident. ...-. 
Huron & " 
Cc &. CAMERON, 4 seeeheweee 
by Ure London Guarantee ane acaa.. 


declared, payable Jeneery 2.) 308}. So ... {Ontario Loan: 9 | |10 155 |... ie | 155 
HOUNSOM, Moneger reholders of record on 4th December, 1920, | Central Canada. 5 7a Real Eaate o tome c wae. OS 
Dale & Power, Ltd.. Toronto upon No, 27 will be paid on and after Janu- | omer pose... ae iw | soa 2 aa 19+1 | 220 207 ii, | 196 
finnipes,W f Montreal, London, seueianas dass 10 weea's aie 3 r 
td., Winnipeg, H’esiern Generere By Order of —— or Ss Montreal. 
Montreal, General Agent 
Montrea Se 
Accident Co., Lid.) : 1, November am, 1920; 





Victory 
Bonds 


On the 
Open Market 


We have opened a special de- 
partment to take care of 
Victoty Loan trading and shall 
be glad to have you correspond, 
telegraph or telephone at our 
expense for the latest quota- 
tions, regardless of the amount 
you may be selling or purchas- 
ing. 


Bonds will te deliverd to any 
part of Canada free of expense. 


Domurton Securmies 


CORPORATION - LIMITED 
26 KING ST.E. TORONTO 
MONTREAL LONDON ENG 


VICTORY 
~ BONDS 


» Speed and Satisfaction 
characterize our service 
to clients who wish to 
buy or sell. 


10-12 KING STREET EAST 


namiton TORONTO cRantroro 


_ Since 1894 


For the past twenty-six 
years this Company has 
served faithfully the in- 
terests of its clients. 


The consistent growth and 
expansion show that this 
service has been appreciated. 


Through our Bond Depart- 
ment we are in a position to 
serve in our usual efficient 
manner investors who con- 
template the purchase of 
high-grade securities. 


Our latest issue of 
“Investment. Informa- 
tion” will be sent upon 
request. 


Bond Depariment 


CANADA JRvVST (0. 


14 Kine St.E. Toronto 


AS 


tprofit commission only; that nq person 


agents’ lic 


necessary, there are middlemen who 
can be eliminated in favor of a more 


th revent the payment of illegal and n 
ceenonued commissions to unauthorized ARE ENTITLED 
COSTS IN O! TARIO wishes to serve by the adoption of this 
business to the companies; third—equal Continued from page 1 
- > tario; fourth—improved agency service 
tributing Factor 
; TION FOR most. It is one thing to fix the price 
Government Proposes to Es- above. It would seem, therefore, that 
: : ; average price because.the value is de- 
ster Licensing System Foundation ” 
of fire insurance in Ontario is now | the T. Eaton Co., Limited, of Toronto, the product. 
ruling in respect of agents’ commise | Company had either bought out this uation can be improved in order that 
an. taille “inte this question some mediate completion of the deal. production and marketing. Wheat is 
sions paid by insurance companies |™0dity prices the Eaton Company uction wety: Bmitigas ‘producers. be- 
unless the insurance companies them- | New Year's, dismiss its staff for the ket and of temporary differences such 
the legislature should consider an‘en- | be taken back again, but at the rate follows, therefore, that any improve- 
plication for insurance in Ontario or |from an authoritative source that |costs will afford a greater net gain 
Gntarin. pending for the sale to an American | €'S- Moreover, it is claimed that 
of 18.6 ver cont, of all premiums re- tion of closing down. The company of the marketing agencies would aug- 
ipsa: sab shai tip ten Sdieentiincin abel understood that the, management is |” the grain exchanges is not desir- 
ts’ os 25 the wheat at the time when it is need- 
agents’ commissions now consume 
OF BUYERS END? ditions justify. 
taken by the companies in this mat- ———_ 
ten has not been effective, and for sult in Unemployment ave losses. i marketing and that 
taking measures to regulate these sumer. . Consequently, there is the 
form of premiums each year, and of th December letter of the National distribution may be decreased. In- 
The Department of Insurance has fn- | fusing to go on paying war prices.| 3 will have success or failure on 
any agent at 15 per cent. and pro- same time there 18s an opinion held that will accomplish economies and 
tion by suggesting to the insurance W. Stewart, vice-president and gen- magnificent social service, and serv- 
cent, in connection with residential | Present determination of the public to not incompatible with reward. If 
prises. Estimating the average re-|Six months longer fifty per cent. of 
$640,000 a year to the citizens of the | Ployed walking the streets and wages If the farmers can get higher ‘*e- 
surance is proposing to strictly ad- be able to buy if it would.- cies, there is no reason why they 
, 
may not be classed as legitimate if the adjustment is worked out in- ter of competitive business, such as 
ductions in wages or hard times. In]. . h litical SF BCE HES 
A Meeting Called wit political organiza § 
Insurance, has addressed a letter to situation is already critical. co-operative organizations of the 
THE CROP MOVEMENT 
would be held at the Parliament Build- stand on their own feet and compete 
panies, when the suggestions of the foneinwentes ki th t efficient and the 
SAULT STE. MARIE.—There was |*°°xIm& the most choc 
cussed at length. In his letter, Mr. Sere ee carter ane ater in this direction of business achieve- 
simasouiiadiens’ Ok Seiiias Masten, September, 1920. The cargoes car- ness men and all consumers. Such 
Se ceetiehels apendibitice had onek ben 251,958 tons over September, 1920. fected and not through appeals to the 
The certainty that the public interest | totals are 28,470,696 bushels against BIG PRICE FOR LAND 


Orne’ purpiebs which the department TO HIGHEST 

EX plan are as follows: First—reduction of WHEAT: PRICE 
insurance rates to the insured; second 
: —reduction of cost of acquisition of S 

Abnormal Rates of Commis- and fair remuneration for eave), ase today he abhors fixed prices because 
sions Paid Agents Con- _ | yic*. “4 all agents in all parts of “n-|they benefit the producers. For the 
to the public by competent and trust- past six years the seller has had the 
worthy agents. advantage; now the buyer is fore- 
MAY REDUCE RATES below the value of the commodity; 
SALE OF T. EATON CO. | it is auite another matter to fix it 
tablish Commission Rate at | Rumors Current on Street De-|i te css of when apes 

15 Per Cent. and Admini- clared Without Ms 

eee. termined by world conditions and 
The question of reducing the cost | Rumors respecting the activities of can vary only according to quality of 
receiving the close attention of gov- | have been current of late. One was Th ee a ae tere sit 
ernment officials and some definite | to the effect that a large American ee id ey ta ck eee 
sions will probably be the outcome. | firm or was negotiating for purchase, een : lis iegges. 
Mr. Justice Masten, who conducted | With the prospects favoring i ee : 
ae : — luced under conditions of increas- 
tine ‘avo. in’ hi t inted out | Again it was reported that in view epee’ ao noe 
was one of the prime causes of high | had planned to’close its doors during ante i ena Stee such 
insurance costs, and he suggested that |the interval between Christmas azd |'™ STULL: OF 18HG, NEGENESS TO IAAF 
selves did something toward reducing | Period, and mark all goods down to|#* rece he agra: sai user tar * vee 
ih aaale® dull cathe al diiicsinetnnn pre-war-prices, the employees then to ganizations, methods and so forth. It 
sa5 : ment that can be made in overcom- 
actment limiting the amount of fixed |°f salary or wage prevailing in 1913. |. ae aa a td : 
commission for the taking of any ap- THE FINANCIAL POST has it | ime these differences in production 
in respect to the placing out of On- these rumors are entirely without - the ee eae . = 
tario of any insurance on property in | foundation, that no negotiations are | Competing eS ee eee 
s * firm nor has the company given the there is a certain waste in market- 
eee, ee Po yee remotest consideration to the sugges- | ing and possible greater integration 
ceived by the insurance companies on has been approached on several dif- | T°nt hg panting er oe i. 
wile: ae -etaeeel busted ine gent ferent occasions with offers, but it is|That is not to say that speculation 
EEA: Bisek <a? uamemeaicen | mimace (Mt desirous of making any change able, for, in spite of some evils that 
that time it is estimated that the in the present control. ‘ oo Son Nomen: Stee eee 
LI ed and does tend to lower or Taise 
O ycias arden tax toe Gl = HOW WI STRIKE the price to a level which world con- 
: : It is being suggested by the farm- 
ter at the suggestion of Justice Mas-| Too Rapid Deflation May Re-|... of the West, however, that there 
this reason the government does not and Hard Times production of grain is not completed 
propose to delay longer in regard to until it is in the hands of the con- 
matters itself.. It is estimated that ers’ strike ever —_ is now being ex- agitation for co-operative marketing 
the sum of $14,000,000 is paid in the | Perienced is the opinion expressed in agencies in order that the costs of 
this amount about $3,000,000 goes to | City Bank of Chicago, which points telligent business-men realize that it 
the agents in the form of commission. | Out that the, consumer striker is re-|;. 4° perfectly legitimate movement, 
der consideration a scheme for fixing | The evils of inflation, it is pointed out,|:.- cults. If the farmers develop 
the rate commission rate payable to|@re rapidly being overcome. At the|, co-operative system of marketing 
poses to give the public the direct|by many business men that prices narrow the margin between producer 
benefit of any saving from this reduc-|may be forced down too rapidly. F.| 24 consumer, they will render a 
companies that the rate of insurance | ¢ral manager of the Cluett Peabody ice, in the final analysis, must be the 
be immediately reduced by 10 per | Company, Montreal, believes that the impelling motive in business and is 
properties and 5 per cent. on all lines | break prices immediately is short-|;. . time when efficiency in produc- 
of mercantile and industrial enter-| Sighted and that if it continues for|ii, and distribution is absolutely 
duction on all properties at 6 per|the small retailers will be forced out 
cent., this would mean a saving of | f business, with thousands of unem- productive organization they must go. 
province. lowered to such an extent that a great |i in. or are better satisfied with 

Then again the department of in- percentage of the same public will not marketing through their own agen- 
minister the licensing system, and bar |. Mr. we Oe best ce se should not embark upon such co-oper- 
from the insurance business all who |‘@ Prices Shou ee a | ative enterprises. It is purely a mat- 
agents, actually serving their clients es in pan Pr oe ee be keeps our society supplied with its 
and their company as well. nO Eeheral Unewipmoyueny, Crastic, re wants and should not be confused 

some lines, she points out, like shoes, seek to use the credit of the state for 
eee ; i ‘ ‘ 

V. Evan Gray, Saperintendent of |¢lothing and women’s garments, the }i+. ponefit of certain classes. The 
the various insurance companies in the farmers must be capitalized by the 
province intimating that a conference farmers and they must be willing to 
ings on Thursday, December 16, of |Big Increase in Wheat Shipment | o,inst other organizations on the 
representatives of the insurance com- Through Soo Canal basis of merit. Society is always 
department in the matter of regulat- : : ; most economical methods of satisfy- 
ing fire insurance costs would be dis- |” imerease in eae sonnet Somes ing its wants and every development 
Gray points out that the insurance cent gig gests tans gE a ment will be welcomed by sane busi- 
companies have failed to act on the 335,381 tons and 561,661 tons over 
despite the fact that they were sub- ried also showed increases of 3,286,- pga See eae oa yr rcs a 
mitted practically two years ago. In 380 tons over October, 1919, and 1,- >. Roepe ee Serene a ee 

BA s ; lic or the very uncertain 
: The big increases being in wheat, 6,- general pub 
roved. He says in part: Bi. . i 
P y P 218,500 bushels over October, 1919, method of price control. 
is suffering under existing conditions 
and that without some intervention the 22,252,196 bushels and 16,846,208 


managers of the company are unable to bushels* over September, 1920, and/|Seventy Dollars An Acre for School 
deal with the situation, has compelled|Soft coal 645,396 tons over October, Lands 


the department to the conclusion that/1919, and 453,133 tons over Septem- salience 

ee Senet owes pene Solea ber, 1920. The shipments of soft coal| EDMONTON.—AlIl provincial ree- 
Featherith the aslution pr the suahias for the season are still 243,676 tons jords for realty auctions were shat- 
must be sought through legislation. behind last year; - 10,911,045 tons |tered at the sale of school lands held 
The department has for some months| against 11,154,721 tons, while the |at Donalda this week, when, under 
given coreful and intensive, study to the |hard coal for the season is 1,678,371 | government auspices, 21,660 acres of 
that the legislation should take the form|tons against 1,877,711 tons or 199,- | these reserved farming areas were 
of limiting the remuneration that may | 340 tons behind. disposed of to the highest bidders 
be paid to insurance agents to an —$—$—__ during the one-day sale, the total 
amount not exceeding a flat rate of 15 The municipality of Capreol, Ont., price realizing $435,000. The hé§sh- 


e nt. of th i ll cl : . : ‘ > 
ae fapbanea: “aaa thon a. sesiaaaoe is arranging to put on the market in| est price per acre was $70, which a'so 


derwriting, inspection of 
must be paid by salary, or salary and 
urance |Tooms to the present public school. | of $73 per acre. 

It is possible that this debenture will| The four sales at Viking, Leduc, 
estion ris, Pro-| be guaranteed by the provincial gov- | Wetaskiwin and Donalda have re- 
an: te seni ernment. The total assessment roll|sulted in over $1,215,000 being ob- 


may fulfill both functions of i 
Agent and company supervisor. 
Coupled with this suggestio 
vision for the 
ng..svet Lo. man 
Me jeenses | 


‘Treasure 
Hamilton, Ontario. November 25th, 1920, 


International Petroleum 
Company, Limited 
Notice of Dividend No. 1 


N OTICE is hereby given that a 
dividend of 25 cents United States 


Currency per share has been declared 
by the Directors of the International - 
Petroleum Company, Limited, and that DIVIDEND NO. 132. 

the same will be payable on or after OTICE is hereb : 

the 3rd day of January, 1921, in re-, N Dividend of One Deiter (ree) ae 
spect of the shares specified in any | has been declared on the Capital Stock of the 
Bearer Share Warrants of the Com-| Company, for the quarter ending December 


: ° : $list, 1920, payable January 38rd, 1921, to 
pany upon presentation and delivery | shareholders of record at the close of business 


of coupons No. 1 attached to the said|on the 15th December, 1920. 


Bearer Share Warrants at the follow-| By Order of the ——. peronis 
ing Banks :— Asst. Secretary-Treasurer 


M , . 
The Royal Bank of Canada, « ee ee eee 


30 Church Street, T to, C Ja. et 
The Farmers’ Loan & Trust Co, {Dominion Glass Com- 
pany, Limited 


- December 3, 199) 
LIMITED 
ORDINARY DIVIDEND NO: 16. Trusts Corporation 
issued and fully paid Ordinary Shares of the DIVIDEND NO. 98. 
Company has been declared for the quarter 
: declared upon the Paid-up Capital Stock 
Noe — nee Ont 5 ee _ this«Corporation for the quarter am 
ending December 3ist, 1920. TWELVE PER CENT. PER ANNUM, 
The above dividends are payable February} and that the same will be payable on and 
By Order of the Board. The Transfer Book f the C - 
H. H. CHAMP, os tion “will be elssed trees Wednesday, 
days inclusive. 
By Order of the Board of Directors. 
Toronto, November: 23rd, 1920. 
The Wabasso Cotton 


The Steel Company of Canada,|The Toronto General 
Note is hereby given that a dividend of 
one and three-quarters per cent. on the 
ending December 31st, 1920. NOTICE is hereby given that a Divi- 
PREFERENCE DIVIDEND NO. 38. dend of Three Per Cent. has been 
issued and full paid Preference Shares of the|i"g December 31st, 1920, being at the 
Company has been declared for the quarter rate of 
Ist, 1921, to shareholders of record at close|after Monday, the 3rd day of J : 
of business January 10th, 1921. 1921. ys y of January, 
the 15th day of December, until Friday 
the Slst day of December, 1920, both 
A. D. LANGMUIR, 
General Manager. 
C Li . d 
ompany, Limite 


16-22 William St., New York, N.Y. 
The Farmers’ Loan & Trust Co., 
: Limited, | 

26 Old Broad St., London, England. 

OR DIVIDEND NOTICE 


3 ; e : se OTICE is hereby given that a dividend 
The Offices of the International Petro- | N ol cup entd Qnte-qundins- our emt: (14%) 
leum Co., Ltd., 


a oe - PREFERRED STOCK 
> ‘ > da. | ° minion Glass Company, Limited, for the 
56 Church Street, Toronto, Canada quarter ending the 3lst day of December, 1920, 


The payment ‘to shareholders of ae en oe “ January. 1921, 
é * to Shareholders of record at the close of busi- 
record whose shares are fully paid up ness Wednesday, the 15th day of December, 


at the close of business on the 31st | 1920, 

day of December, 1920, and whose By Order of the Board. 

shares are represented by Registered MERVYN OFFER, 
Certificates will be made by cheque, Comptroller and Secretary. 
mailed from the offices of the Com- | Montreal, 18th November, 1920. 


pany on the 3lst day of December, DOMINION GLASS CO. 
LIMITED 


DIVIDEND NOTICE 
56 Church Street, NOTICE is hereby given that a dividend 
Toronto, Canada. : of one and one-half per cent. (114%) 
as been declared on the COMMON STOCK 
Ist December, 1920. of Dominion Glass Company, Limited, for the 
quarter ending the 3lst day of December, 1920, 


SS 
© ; payable Saturday, the Ist day of January, 1921, 
Barcelona Traction, Light & to Shareholders of record at the close of busi- 


Power Company, Limited — Wednesday, the 15th day of December, 


By Order of the Board. 


By Order of the Board, 


J. R. CLARKE, 
- Secretary. 


(Incorporated under the laws of the Dominion, 
of Conete.) MERVYN OFFER, 
544% First Mertgage 50-Year Bonds: Comptroller and Secretary. 
NOTICE IS HEREBY GIVEN that in ac- Montreal, 18th November, 1920. 
cordance with the reorganization scheme 
THE 


approved at the meeting of the holders of the 

above bonds, _ on “= — i oe 

1% will be paid at the Canadian Bank o B k f N S ° 

Commerce, 23 King Street West, Toronto, on 

or after Ist Shsomadead, 1920, in fall discharge an 0 ova cotia 

of the half-year’s interest due 1st December, DIVIDEND NO. 204 

1920, against surrender of Coupon No. 18. NOTICE is herepy given that a Dividend at 
the rate of four per cent. on the paid- 


Coupons of the face value of £0 10s. Od. will 
accordingly entitle holders to receive 97¢ im} yy Capital Stock of this Bank has been de- 
Toronto, and coupons of the face value of} ojared for the quarter ending December 31st, 
£2 1s. Od. will entitle holders to receive} and that the same will be payable on and after 
$4.86 2-3. Monday, the third day of January next, at 

Toronto, 30th November, 1920, any of the offices of the Bank in Canada, 


: The Stock Transfer Book will be closed from 
For eae, & Power the 17th to the 31st proximo, inclusive. 


Ord : 
R. H. Merry, By Order of the Board 


Secretary. H.. A. RICHARDSON, 
General Manager. 
Halifax, N.S. 


The Canada Landed and 


National Investment 
Company, Limited 
DIVIDEND NO. 135 


JOTICE is hereby given that a DIVIDEND 
OF TWO AND ONE-HALF PER CENT 
(being at the rate of ten per cent. per annum) 


Barcelona Traction, Light & 
Power Company, Limited 


(Incorporated under the laws of the Dominion 
of Canada.) 
To the Holders of the 7% Prior Lien “A” 
Bonds: 

NOTICE IS HEREBY GIVEN that the Cou- 
pon No. 11, in respect of the interest 
due and payable on the lst December, 1920, on 
the 7% Prior Lien “A” Bonds of the Com- 
pany, will be paid on and after the Ist De-| on the amou : “ani Stock 
‘ nt paid up on the Capital Stock 
a no the oo = Scotland, 30] of this Company, -has*been declared for the 
_— eee. a a ngiand, and as their | quarter-year to the thirty-first day of Decem- 
gents, at e — ian Bank of Commerce, ber, 1920, and that the same will be payable 
= King ve i ——— —_ at the/ at the office of the Company, 23 Toronto 
gency of the Canadian Bank of Commerce, | Street, Toronto, on and after the third day of 


16: Exchange Place, New York. January, 1921, to Shareholders of record at the 
Dated this 30th day of November, 1920. close of business on the sixteenth day of De- 


é cember, 1920. 
ee ee eke & Power By Order of the Board, 
EDWARD SAUNDERS, 
R. H. Merry, 


Managing Director. 
Seeretary. | Toronto, 24th November, 1920. 


~ 


Western Canada Flour |Canada Steamship Lines 
Mills Co., Limited LIMITED 


‘T= Board of Directors of Western 
Canada Flour Mills Company, Lim- 


ited, have declared a Dividend of two cent. (1% %) on the Preference Shares of 

(2) per cent. for the three months end- | the Capital Stock of Canada Steamship 

ing, 30th November, 1920, payable 15th | Lines, Limited, has been declared, pay- 

December, 1920. able January 2nd, 1921, to shareholders 
The Transfer Books of the Compan of record December 15th, 1920. 

will be closed from 6th to 15th + By Order of the Board. 

ber, 1920 (both days inclusive). F. PERCY SMITH, 


Secretary. 
G. K. STRATFORD, : . 
Nov. 23, 1920. Sec.-Treas. Montreal, November 15th, 1920. 


The Sherwin-Williams Company | The ‘Shérwin-Williams Company 
of Canada, Limited of Canada Limited 


NOTICE is hereby given that the Thirty- OTICE is hereby given that a dividend of 
eighth quarterly dividend of One and 


One and One-half Per Cent. (114%), for 
Three-Quarters Per Cent. (1%%), being at : nt ap 
the rate of Seven Per Cont. ri cide | quarter ending November 30th, 1920, upon 


for quarter ending November 30th, 1920, uppn | the Common Stock of this Company, has 


NOTICE is hereby given that a divi- 
dend of one and three-quarters per 


Jeharges for supervision of agents, un-| the near future a debenture of $32,000 | constitutes a record, the sale at We-|the Preferred Stock of This Company, has/ been declared, payable to Shareholders of 


ks, ete.,{to cover the erection, furnishing, and |taskiwin holding the mark for one- | btmra “tha Nifteomth day ot Targholders | of | record the fifteenth day of December, 1920. 


equipment of an addition of four|day previously, with a top quotation | and that cheques will be mailed on the thirty- | #"4 that cheques for same will be duly mailed 
first day of December, 1920, 


on the thirty-first day of December, 1920. 
Books not closed, 
By order of the Board. 
“Te 


Books not closed: 


“VOL. XIV. St 


_ PREMIER 


CAUSED S 
MO RE / 


Associated Wi 
Gouin ‘and 
Gauth 


| MEIGHEN-GOl 


St. Hyacinthe Re 
Combination 
Meighen / 


for Ames] 
By H. H. 


Resident Editor, The Fin 


_ MONTREAL.—The 
mier, Hon. Arthur |] 
city this week in com 
Cc. C. Ballantyne wa 
series of events that 
of lining up some mez 
support for the Gov 
Province, chiefly on t 
tection—in addition t 
out of sixty-five _th 
These consist of 
Hon. C. J. Dohe ? 
Herbert Ames, which 
could become vacan 
pleased the Governm 
successor. 

The imminent p 
would appear to be’ 
of L. J. Gauthier, M 
cinthe-Rouville, as a 
Cabinet. A membersh 
folio would render it 
hold an election, but 
Mr. Gauthier is quite 
a chance in the riding 
as a follower of Sir 
in 1917, following his 
first time in 1911. Th 
on which the Governm® 


this election would be 4 


and in the City of S 
-self it would have an 
tré that is 

numbers some 13,006) 
populous as the whol 
of Rouville. This ci 
Murrayville contain 
tories, a branch mill 
the largest organ fact 
Cassavant Freres; ag 
ments, biscuits, etc. 
Hyacinthe is-only 36 ni 
real and may be take 
strong protective sent 
vades Montreal, Mr 
self is a lawyer and 
and is recognized 
speaker of far more 


ability. 
Sir Lomer 


In Government ci 
_ of the Premier 

uded one other pe 
Gouin, : 


since he resigned fro 
ship of Quebec after 
an unusually success 
tive administration hb 
mystery, This week 
curred: he resigned f. 
te of La Pres 
Canadian dai 
150,000 circulation, anc 
Province; and he was 
a of the Bank’ of 


Would Have it “Mei 
A story resched TH 


- POST from St. Hyacin 


didate, and at once th 
se the Meighen-Gou 


following the 


Etienne Cartie 
Brig.-Gen. Meighen 
A third topic in Go 





